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Cheaper N.Atlantic 
cats up a j r fares next year 







•.XONDON EQUITIES lost 
some ground yesterday, the In- 
dex falling 3.8 to 423-8. Boyers 
were shy, with hig pay claims 


tu- )B»ther .'BzitSsK Soldier, died in and Well Street’s overnight per* 
- i.r^ l^elfast last -night of wounds formance as deterrents. 

' r - w,1 <Sted by a sniper's ballet- on 
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Dollar sinks 

L Defence Sliniitry statement • THE DOLLAR WEAKENED 

- hoped for a “substantial farther yesterday— when the 
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-of volunteers from Group of Ten talks began in 
'Ireland's populace. London — again influenced by the 


BY MICHAEL. DONNE, AEROSPACE CORRESPONDENT 

PASSENGERS FLYING the (APEX) faro on the route of £83- M Furthermore, I am confident German Government had said it 
North Atlantic will pay cheaper £104, according to season, which that, by the next lATA fares would give its approval, 
fares from February L This will Js part of tbe Montreal plan. conference, the research pro- He said the company had re-) 
be the outcome of the “open What remains to be seen is how gramme wifi have enabled a jeeted i he IATA package because 
rate " situation— in which air- far any one airline is prepared simplified fares structure, accept- its implementation would have 

lines will be free to charge what to go below the Montreal plan, able to all carriers, to be increased Lufthansa’s annual 

they choose — that will prevail on Lufthansa has already said It will evolved.” North Atlantic route losses by 

the route from that date. offer cheaper fares than other in Mr. Hammarskjold’s view, DU25m" from an anticipated 1971 

It follows the decision of airlines on the North Atlantic the airlines would keep each Joss of DMSOm. Also, the plan 

Lufthansa, the West German air- route. other informed as to the fares would have increased the number 

line, not to go along with all The IATA said in Geneva they were filing with their respee- of fares from 52 to 59 whereas 
the other airlines in a “fares yesterday that whatever fares five governments, so that widely Lufthansa's range includes only 
hammered out at the were introduced from February differing fares on transatlantic eight. 

meeting of those air- l would apply to tbe end of routes would be unlikely, Lufthansa’s new Frankfurt- 
March, 1973. The IATA would although some undercutting of New York return fare structure 
watch the situation carefully the Montreal proposals would will now be: Tbe present first- 
next year, especially during the undoubtedly occur. class fare of S866 will be 

summer, by means of an “in The basic fare in the overall retained, but an economy ticket 
depth monitoring and research Montreal package the £S3-£104 will cost $540 in the high season 
programme" approved by the Advanced Purchase Excursion an( j 5430 in the low. compared 
-index, I can be sure airlines arent pre- airlines at a meeting in Amster- rate, compares with the present w j t h th e present $636-536 
pared to commit financial dam last Friday. cheapest economy scheduled re- 

suicide by engaging in an all-out The results would be con- turn > London-New York, of 
price war” said Mr. Knut sjdered at another IATA fares- f 113.35 in the off-peak period and 
Hammarskjold, director-general fixing conference to be held in £138.35 at peak times, 
of the international Air Trans- atltumn 0 f 1972, which would . . 

port Association. be aimed at settling fares for the DPPI^lfWI 

two years from April X. 1973, to 

P Arman votn March 31, 1975. Airlines will probably now file ^ ^ 

VJCl 111 all v t-lu Over the next few weeks, bow- variations on this fare. BOAC ^th *the*Vrcsent high ofS442 

Tbe “open rate” situation— ever, the airlines flying the North whtch ongmally wanted and low 0533x2. 


lines this summer. 

While fares will undoubtedly 
be cheaper, most airline 
observers yesterday thought that 
a dramatic, all-out “ price war “ 
on the route was unlikely. “ You 


Excursions 


Lufthansa will combine the two 
individual excursion fares (17-28 
and 29-45 days) into a 1445 day 
fare, costing $270 in the high and 
$210 in the low season, compared 


i Jremiet Faulkner, wel- EEC-UOC stand on the need for which the IATA prefers to call Atlantic will start to file with something slightly cheaper at ^ Gennan ^ rHne ai s0 p i ans 

*• . 'Oimiitif Tho TtflUW ■ min ** vara mil- q nAlloai MMiinTuiit, fl _ _ _ f _ _ ^ .1 fvs rotnrn nfr-nonlf urn anh _ 


. b anning the news,- said “ we can- a dollar devaluation. 
. . .. have too- many recruits." 
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a “ period of experimentation their respective Governments the £ J 5 returo off-peak, and which t introduce a 7-21 day group 
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Lttack on 
Sunny: man in 
ijourt to-day 


Mr. Hammarskjold said yester- announced at a Press conference L U and *195 Inthe low season 
ty: “I am confident that the here by Herr. Han Suessengiith. ^fprS 

S22R-210. 

• BOAC. TWA and Air Canada 
all said last night that their rates 
ould remain competitive. 
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DM33140 the rite at the official unofficially, since it will be too 

^ fixln° war T5M3 36RR /an effective difficult and expensive for them day _ — _ — 

53&^mluati£n*fl£ 8 7^r t0 do Otherwise. new programmes will enable a member of the Board. 

... JJJJ, 4? the rSSe the rin/SJ It seems likely that from IATA carriers fully to participate said the new Lufthansa fares, 

wac sHohtTw hotter nutWA February 1 many passengers on in the mass market and offer “the cheapest ever offered by a 

og uy hotter at vroxott 0. toe r0Ute will be able to take the public and travel agents a scheduled carrier.” bad been .. = Vomoetitive. 

In Pans the free (financial) advantage of the so-called Ad- wide, although complex, range of filed to the American Civil Aero- re p . _ 

franc-kept firm against tbe dollar vanced Purchase Excursion extremely attractive tariffs. nautics Board and that the 

at Frs.5.331 (an effective 4- per 


Six protest at U.S. plan 


_ _ . . „ eent. franc upvaluation). The 

: !■ '^ maa ls to Vpear in noun at officlal^ commercial frmip, stronger 

•• ’this morning " charged SS-ssiS 

; v c .th- the rape- and attempted ^ at tr^H'^. 165 

- . Lurder of- Btfnny girT Antonia a 8 aInst the previous Frs.5^14. 

; ' '<^bczyk,-2X, attacked in. a Read- m 1xn iK-mi xi autpttt mi ^ 
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: r --He was -named: as William to an index figi»e of 1^.6, 

: =-*nneth Asher^ Sl Na address four months, against 

' rafter :,-,thef THE ^3,090!n.. balance of pay- the impressfon that they 

; "Vi-' v^ r -.6dtter '^guires. otFeBruaiy-March. I tncfflte turtiround being attempied pected sny quick solutions, and 

, ^4 f-.:: Ra^e' - ./■' - 1 by^the U-S. emerged as a major one of the aims of to-day’s talks 

..-.xi^- — — *—■**" 'source of disagreement between will be to draw up procedures 


Faulkner signs 
internment 
orders for 219 


BY JOHN GRAHAM 

MR. BRIAN FAULKNER, tbe 
Prime Minister of Northern 
Ireland, to-day formally interned 
219 men previously arrested 
under the Special Powers Act. 
The internees face imprisonment 
without trial for an Indefinite 
period. 

Mr. Faulkner said that all of 
them are implicated in the 
present campaign by the Irish 
Republican Army, and added 
that 80 of them arc officers either 
of the official or the provisional 
wing of the IRA. 

The Prime Minister used some 
of the strongest language yet in 
describing the murderous situa- 
tion in Northern Ireland. “ We 
are at present engaged." he said, 
“ in a deadly struggle against an 
aimed conspiracy whose imme- 
diate purpose is to destroy the 
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BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 
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^ ln v ^ ^.oo^ o »a strikes end 


the • -Europeans and the U.S. for detailed discussions at deputy 
yesterday at the opening of the level before tbe next Group of 
two-day Group of Ten talks, in Ten Ministerial meeting in 
London on the currency crisis. Washington on September 26. the 
The Finance • Ministers and day before the International 
central bank governors of the Monetary Fund conference. 

Ten met for two-and-abalf hours The U.S. and the Six are on 
afternoon (with the common ground in insisting that 


- ? ^ WT,f f a Thev , lBm ^^ yesterday. The 300 Lucas I French _ Finance Minister, M this is a time for a long-term 
.U. old. .people's, home.* >ncy maintenance engineers decided Valety G is card d*Estaing, absent solution 


•- thpvivrinptnd -oaejn soiuuon to me inicroaiionai 

• ' ■-'K? ZhZSlv ■ ™ tiHiay— on favourable until -fo-day). during which they moneUry situation rather than a 

• ' snoruy*. .. . holiday, pay terms— and the had little more time than. to re- patebing-up operation. Mr. 

. ~ V _ : _: r "' - “ ' ~ 13.000 Lucas workers laid off are state their negotiation positions. Connally said afterwards that 

fUSClB-iyTIGI* ^ .-^ eia ^ + ^‘* ca ^*d-. At Triumph, . : m - finding a proper solution was 

. . - .lire. iaqnixiM in Hampshire; I? Iff®?* oPSmiS morc ira ' )0run, ttl5n «» 

■ .6. purely routine” and re ports ■ payments while talks', on 

7 - •' - ''iuirehtly-operatiiig spy nags piecework -claims. go oh. But’ a 
. , -r.ye been blown up “ont Of all- 5na g f the case, of T.n^c 

- ’ -■ -*artrirfimi.” said- ft nolice . State- ninnlia. mav ' nert 


7 • {0 portion, ” s a id - a police stater supplies, -may be -next- week's 
|»L ; No other, arrests were Midlands engineering holiday. 

/-' : |iecled “ at this stage.” " Page 19 

‘hStCh^ • ENGINEERING UNION 

, -. .-.r'- - -'- r • leaders have given, three months’ 

■~c Sae 2J500 junior — ~ 


As participants left the meet- in the opening speech for the Six 
ing, the most optimistic note the Italian Treasury Minister, 
sounded by some European Signor Ferrari- Aggradi. proposed 
Ministers was that the U.S. dele- that in future the parity value 

f atibn— led by the Treasury of currencies should be expressed 
ecretary, Mr. John Connally — in Special Drawing Rights 
had at least given tbe impression instead of gold, 
they were prepared to negotiate, During his speech to the 
and that — in the words of the Ministers Mr. Connally 
Bundesbank . president. Dr. emphasised that the U.S. import 


esBfE&ssssS sras-u.rarw'e 

ang aavisea oy,_tue disputes procedure. This followed was not connected with the elee- 


totally immoveable ” on gold, was not connected with the elec- account deficit of $5,000m. 




But Signor Ferrari-Aggradi 
said on bebarf of the EEC (who 
are backed by both Vie U.K. and 
Japan on this issue 1 that this 
target was too ambitious, imply- 
ing “a too sudden adjustment 
(whieb) would impose on our 
economies very serious saeri 
fices." Sucb a turnround would 
have serious consequences for 
world liquidity, growth and 
employment in Europe, be said, 
and instead the U.S. should aim 
at equilibrium in Its balance of 
payments as a medium-term 
objective, meanwhile running a 
moderate deficit. 

During the meeting Mr. 
Connally was careful not to 
define American policy on tbe 
price or convertibility of gold, 
and at one point insisted that 
the international monetary 
system should give the U.S. 
freedom of movement equal to 
that enjoyed by other nations. 

This could be interpreted to 
mean either that the UB. 
Administration does not expect 
to return to gold convertibility, 
or that it now recognises that it 
full gold con- 
the old price of 
the past it has 

by government spending over- been argued that the U.S. could 
U.S. seas, aid and long-term capital not alter its parity’ as freely as 

Continued on Page 24 
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Wons^ Herefordshire P«e ’i4~*"' ^ Canadian Finance Minister, Mr penditure. 

d Shropshire. Tn view of recent ^ . ’ ' Edgar Benson, said there bad Mr. • Connally said . . 

ass crashes the Grout) is con- «. uw»nwnkTr been “an . atmosphere of co- wanted to achieve a $13,000ra. outflows, leaving a margin of 

rned at the injury risk "to the ^-^^AINING 1 CTX? employ- 0 p^rjjtioTi . with divergent views swing in its balance of payments safety of about *>2,000m. as a 
K&?who -vSSd “.be in® S^ p !5 c fSL3!S?tJHSiS no hostility.”- Neither Mr. position within tbe next two “basic surplus on current and 
on -mercy missions. .flfSfl?' Benson nor ^ colleagues gave years, from a projected current long-term capital account 

greatly exaggerated.- Nearly half 
the 10,000-11,000 cut in a labour 
. -..force of. 200,000 was accounted 

. . ior natural wastage. ; New 

>*month to ?^^ptober; - methods were being tried for 
,long-ra^e A>^eca5t . Itwm possible relations between 

“ainly dry in . all areas. Pdge management and- employees'. 
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Jenkins stays firmly pro-market 

.BY RHIUP RAWSTORNE 

MR. ROY JENKINS, Labour’s ming directly from low growth for avoiding a repetition of this “Only on that basis can we 
deputy leader, said last night he that good and expanding social relative decline over the next 15 maintain our effectiveness to 
was “'as strongly convinced as services can be obtained only years,” be said. fight this Government on the 

ever " that it was In the coun- with steadily increasing taxation Against this background, the raany issues on which we 

try's interest to join tbe Com- for the great, majority of the arg ument about “Tory terras" are agreed.” 

mon Market. • popul, ation. was Irrelevant said Mr. Jenkins. _ 

Though pleading for “mutual I dont again want to be xb e count ry wanted the issue CaiT accuses 
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p-any while^ n S&charged ^ 19.8- per cent.' ,to_vdsh_ a labour commenting 
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Mr. help to defend a reserve currency. ^ve^niMt was >“ power « offi^STniMirkeTcara^gn^at 

is cohside^bty^eE' 1,6611 1 showed no wa“ve“ring TJ S. deoendeilCe f del J* ld nat30nal ar ® :t2me01 Mitcham last night Mr Robert 

s as iriof^ntMagentC-P 1 *^^ 111 institution^-. | amongLabour’s pro-Market MPs. Oepenoeuce for delay. Carr. Secretary for Employment 

He clearly intends to cairy the “I don't again want to be seek- Mr. Jenkins said he wanted to accused Mr. James Callaghan of 
fight on to* the party conference ing influence at the cost of over- fet rid of the Conservative being “dishonest" in implying 
next month. extended military commitments.” Government— a callous mixture that Labour would have nego- 

■^The basic issue for me Is a Mr: Jenkins said that neither of indifffference and self- tiated changes in the Common 
better framework of opportunity sidfr in the argument .over the righteousness— as soon as pos- Market’s agricultural policy and 
for * the next Labour Govern- Common Market could be sure it slbie. Value Added Tax. 

roent;" he said. “The basic issue was right. “ Only time will tell," The message for the Labour Mr. Callaghan, wbo was now 
is not the Tory terms. We started he said. . Party must be one of “ mutual referring to entry into the EEC 

the negotiations and even if we It was not difficult to “pick tolerance," said Mr. Jenkins, as a “hunch” or a “gamble” 

believe we could have got better. 'holes " in the Common Market— “I can appreciate that others had said in 1966 that member- 

trams, this is short-term stuff.” “ but these have to be set against do not see the European issue ship would be healthier for 
Mr. Jenkins said be was deter- the much bigger deficiency of as I do. But the? must In turn Britain, said Mr. Carr, 
mined that the -next Labour our own performance outside understand that I and many One of the “clearest” ergu- 
g weaa ent should not have to oyer the past. 15 years. I find others in the Labour Party can- ments now being used against 
operate within the same constric- nothing in the arguments of the not deny a conviction that we joining was that though it might 
tic ns as the last one. “I don’t anti-Marketeers which amounts have held for ten years or more be good for industry it would be 
again Want the dilemma stem- ro a coherent alternative strategy past bad for the great majority of 

ordinary people, he said. 
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peace, stability and security of 
this part of the United King- 
dom.” He went on to say: "Tbe 
ultimate purpose is to overthrow 
by violence the clear and 
democratically expressed wish 
of tbe majority of the people of 
Northern Ireland to remain part 
of the U .K' - 

He also made it clear that he 
intends to continue the present 
policy “so long as the present 
situation prevails.” This means, 
be said, that the Government 
will continue its “ relentless 
pursuit of those members of the 
ERA still on the wanted list” 

The immediate reaction to Mr. 
Faulkner’s statement from his 
political opponents was that 
there is little hope for serious 
negotiations towards solving 
Ulster's problem. 

The Social Democrats and the 
Nationalists, who are already 
boycotting the discussions insti- 
tuted by Mr. Maudling, re- 
iterated their total opposition to 
these discussions so long as a 
single person is interned. There 
is also considerable anxiety here 
that whatever usefulness the tri- 
partite talkj might have had will 


BELFAST. Sept. 15. 
be jeopardised by the Govern- 
ment's decision to issue the in- 
ternment orders. 

In his long statement, Mr. 
Faulkner gave some sort of defi- 
nition of the criteria by which 
people will be interned, and this 
definition is likely to upset even 
further the province's Catholics 
and civil rights groups. “ I have 
made no internment order," be 
said. “ without being satisfied on 
evidence placed before me that 
the person concerned was. and 
st:11 is, an active member of tbe 
official or provisional wing of tbe 
IRA, or has been closely impli- 
cated in the recent IRA cam- 
pa. ?n." The vagueness of this 
la.-rf clause is certain to provoke 
hostile reaction here. 

Mr. Faulkner defended his 
decision against charges that tbe 
original detentions were aimed 
at particular political factions in 
Ulster. “Persons who may be 
members of the civil rights move- 
ment or the Peoples Democracy, 
or of otber organisations, are 
being Interned only if they are 
also active members of the IRA 
or actively involved in it,” he 
said. 

He added: “It is alleged that 
internment is heing directed 
against the Catholic section of 
tbe population. This is simpTv 
not true." A Catholic MP this 
evening said that only one of tbe 
219 people interned was a non- 
Catholic. 


Committee 


Mr. Faulkner has also set-up 
an advisory committee to con- 
sider representations from the 
internees, as ordered in the 
Special Powers Regulations. 
Judge Brown, QC, will be Its 
chairman. 

“How long anyone will be in- 
terned will depend on two fac- 
tors,” said Mr. Faulkner. 
“Namely, tbe credibility of any 
undertaking an individual may 
give as to his future behaviour 
if be were to be released in ad- 
vance of any general release, 
and in the other cases the 
restoration of normal law and 
order in the community.” 
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A Credit to Britain 


A DINERS CLUB SERIES 



Credit to the £164 million Ready Mixed 
Concrete group of companies for being the 
largest manufacturer of ready mixed 
concrete in the world and the largest supplier of 
building materials in the United Kingdom. 


Eg 


RMC who employ 1 0,000 men and women in the U.K. 
and have nearly 80 trading companies in the group are 
currently responsible for opening two new punched 
card operated mixing plants at Hatfield and Edmonton 
which are the most advanced of their kind 
<RMC> in Europe. And there are over 400 other 
plants in the U.K. 

Through their overseas subsidiaries in Austria, France, 
Germany, Italy, Israel, Trinidad and the Republic of 
Ireland they earn £58 million for Britain. 

Credit to RMC also for making corporate arrangements 
with its top executives for them to have a. Diners Club 
international credit card. 
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Diners Club, 214 Oxford St., London, WIN OBS 
In association with National Westminster Bank Group 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET. LONDON,- EC4 


" >; ^e^i , inaneiai : 'nines 


British Rail 


Market 




Sir, — The trouble with our 
railway planning for many years 
has been too much insistence on 
financial discipline and not 
enough research Into compara- 
tive traffic flows. A concomitant 
has been the underinvestment 
In the modernisation of equip- 
ment and reluctance to recruit 
high-grade manpower by paying 
high wages. Fortunately things 
began to change for the better 
some 10 years ago, but too much 
leeway remains to be made up 
to leave room for complacency. 
As Mr. Norton has pointed out 
(September 13), British Railways 
come very low down in the elec- 
trification league table; in the 
running of a large proportion 
of our goods trains we have 
scarcely progressed beyond the 
1850s. There is a danger that 
haggling over operational defi- 
cits may cost the railways the 
investment funds they so badly 
need to catch up with the stan- 
dards of most European railways. 

Mr. Colin Jones, in his thought- 
ful note on Mr. Marsh's state- 
ments as incoming head of our 
railways, mentioned the possi- 
bility of lowering railway costs 
by reducing or even foregoing 
Interest on State loans. This 
method has been used with tre- 
mendous success in Japan — 
indeed it has been the chief 
method of reviving the Japanese 
shipb uilding industry and of 
building the Tokaido Shinkansen. 
The low-interest loan is a 
favourite method of developing 
latent resources in that country. 
Admittedly, this has not In the 
end saved the Japanese railways 
from accumulating a huge 
deficit — possibly because finan- 
cial discipline in the operational 
field was lacking;— but the low- 
interest loan should be seriously 
considered as a means of 
developing our industrial infra- 
structure. To do this we do not 
have to create machinery for 
exerting financial discipline in 
our nationalised industries — we 
shall only have to modify it. 

Ralf Bon wit, 

' Sorby, Kiln Lane, 

Bihfield Heath, 
Henley-on-Thames. 


from Stroud, so for a family to 
have a whole day out in town it 
is necessary to drive for a total 
of six boors, unless father is 
very rich. 

The recent accidents have 
demonstrated once again that 
motorways are lethal in certain 
conditions, yet we continue to 
force people to use their cars 
for ioog distances, where the 
train would be safer and less 
tiring. 

I was hoping that Mr. Marsh 
would have a fresh approach to 
the railway problem and. might 
consider slashing fares at off- 
peak times, issuing family 
tickets, letting-off parts of 
station premises to shops or 
cafgs (many stations, including 
Stroud, are only half-used) and 
generally acting in a positive 
and constructive manner. Surely 
it would pay in the long run to 
employ a few good marketing 
advisors? 

Hilda M. Derrick, 

The Change. Rand wick, 
nr. Stroud , Glos. 


a week— and more — 1 just fail 
to understand. Frankly I cannot 
see any reason at all for any- 
body doing usefni work to be 
paid less than a docker and 1 
am very surprised indeed that 
other industrial unions have not 
pressed for parity with the 
dockers. 

It must however cause con- 
siderable discontent when 
skilled workers with qualifica- 
tions for which they have had 
to work and study read that 
dockers are getting considerably 
more money than themselves. 

The dockers’ work is important 
but no more so than that of 
thousands of lower paid workers. 

I have no axe to grind. I 
am 64. 


E. Watson. 

Venn Leigh Hotel 

West Hill Road, Bournemouth. 


Marketing 

research 


agencies can cope with their own 
management problems let alone 
multi-national ones. 

There is. however a third 
course open to British agencies. 
The employment in Britain of 
foreign nationals to work from 
Britain in their own coun tri es. 
This method has been found to 
work with astonishing smooth- 
ness and efficiency. Quality is 
controlled by the company and 
to standards which are rarely 
reached on the Continent; 
security is precisely the same 
as for a British company; costs 
are only higher by the expense 
factor in travel and subsistence 
and thus never reaches the 
figures quoted by Mr. van 
Musschenhroek of twice tJJL 
costs; and management problems 
are no greater , or less than for 
a British survey. 

Aubrey Wilson, 

Managing Director, 

Industrial Market Research. 

27, Buckingham Gate, S.WJ. 


Lord Beeching’s 
foundations 


Need for fare 
cuts 


Sir,— You report in your issue 
of September 14 that Mr. Marsh, 
the new chairman of British 
Rail, states he hoped he would 
not have “to do a Beeching.” 

Surely, in this comment, be 
greatly overemphasises that 
part of the reshaping report of 
1963 which recommended a con- 
traction of the railway system. 

1 would suggest that Lord 
Beeching, during his short 
tenure of office as chairman of 
the British Railways Board, 
played a far more positive role 
in the constructive future of the 
railways than this comment 
implies. 

By stressing the advantages of 
developing those operations 
which railways could do best, 
such as inter-city passenger 
services, company freight trains 
and freightliner container ser- 
vices, he laid the foundations of 
the more stabilised railway 
system as exist to-day, and which 
must, surely, be tbc source of 
future potential profitability. 

T. R. V. Bolland. 


Sir, — Why does BEA reduce its 
fares to fill its ’planes whereas 
British Rail continues to increase 
them and thus price itself out of 
the market? Many trains are 
running almost empty and at the 
same time people are driving 
vast distances by car simply be- 
cause it is cheaper. For example, 
it Is cheaper for a family of four 
to take a hire-car from here to 
Heathrow than travel by second 
class rail. Recently BJR. has 
cancelled cheap day tickets on 
the early morning London trains 


Court Lodge, 
Adisham, Canterbury. 


Dock workers’ 


wages 

Sir. — I firmly believe that most 
of the inflated wage demands 
are due to the fantastic wages 
which bave been agreed for 
dockers over the last couple of 
years. Why labouring as a 
docker should merit pay of £40 


Sir,— The British takeover of 
European marketing research 
advocated by Kelsey van 
Musschenbroek on September 9 
is likely to be as unsuitable as 
it is unnecessary, if the objec- 
tive is to obtain effective Euro- 
pean research. 

He suggests there are only two 
possible methods open to British 
research companies for operating 
in European markets. The first 
is the “ associate " arrangement 
which has been found by almost 
all companies who have tried it 
(but who continue to promote 
it for “image” reasons) to be 
totally ineffectual and worse, 
expensive, unreliable and a high 
security risk. It is ineffectual 
for the reason Mr. van Musschen- 
broek gives, namely, lack of 
expertise and experience of most 
European agencies; it is expen- 
sive because the “ associate ” 
wants his full price for the job 
which must be pyramided on top 
of the British agency's prices 
(there are no such things as 
inter-professional fees) and It is 
a security risk because no 
“ associate ” will cease to work 
for . his own clients because be 
has a UJC project to undertake 
for a rival sponsor. 

The second method, “ the take- 
over.” is as unlikely to be 
successful. First because few 
British firms can muster the 
financial resources necessary to 
buy a successful agency and 
finance to this day remains diffi- 
cult to obtain for buying Into 
service industries as opposed to 
manufacturing. A greater prob- 
lem. however, is the lack of 
managerial experience in market- 
ing research, dealing with the 
inteose problems of international 
management. There is little 
evidence from past articles in 
the Financial Times that British 


Public 

relations 


Sir, — Much of what your corre- 
spondent Mr. R. C. Roberts wrote 
about Market Research in Europe 
(September 13) applies also to 
the practice of public relations. 

Costs are often higher; there 
are considerably fewer practi- 
tioners in all of the Continental 
countries and most of these con- 
sist of smaller units; technically 
their work is good but more 
academic in its approach and less 
flexible, and in order to com- 
municate properly and keep costs 
down, the local language should 
be used in briefing and negotia- 
tions whenever possible. 

Again, as is recommended by 
my market research colleague, 
different continental PR con- 
sultants should be used for 
different types of jobs. A firm 
able to cope with a straight- 
forward product publicity pro- 
gramme cannot necessarily deal 
with a financial or corporate task. 
P. R. Easton, 

Scope Communications. 

5, Elvoston Mews. S.W.7. 


the pamphlet, as quoted in the 
text of your report, that per head 
Of the' population we in Britain 
pay £8 per head per annum com- 
pared with £24 per head on the 
Continent for the privilege of 
enjoying what is still by far the. 
cheapest food in any highly in- 
dustrialised country in the world. 

To state that .British farmers 
are the most subsidised in 
Europe is rubbish. The average 
British farm is at least three 
times the size of the average 
Continental farm, so -as the 
European farmer receives nearly 
£400 per annum.ih subsidies our 
farmers should get £1,200 to com- 
pare equally. : The actual figure 
is £556, or less than half- 

The same argument appties to 
productivity. Our yields per acre 
are very much higher- than on 
the Continent, so that if the 
support cost per unit of produc- 
tion is calculated we are even 
worse off compared with our 
European counterparts. 

It is high time the truth about 
British agricultural “ Support " 
is realised by the 1 only ones who 
are reaping any real benefit from 
it— the consumers. 

.P. GresswelL 
Hinksey HiU Farm, 

Oxford. 


which can -'be used for control, 
monitoring and reporting , pur- 
poses. Target dates are set for 
these key points and computer 


reviews give management the 
status and ti 


Transport 

advertising 


Sir, — In view of your Market- 
ing Editor’s suggestion of a 
possible link between the adver- 
tising interests of London 
Transport and British Transport 
Advertising (September 9), may 
I may It clear that no such link 
is proposed— either with BTA or 
newly-formed British Posters. 

London Transport’s Commer- 
cial Advertising department will 
continue- to sell Its own bus and 
Tube advertising sites. 

F. E. Wilkins, 

Chief Public Relations Officer, 
London Transport. 

55. Broadway, 

Westminster, S.W.2. 


_ time available in each 
case before target date ia 
reached. 

• The- status of a key- point 
Indicates the priority of action 
required. The levels of status 
reporting are; — 

(a) In delay; 

(b) Under close control just be- 
fore the target date (the length 
of this . warning period is 
adjustable); 

(q) Does not yet require urgent 
attention; 

(d) Key operation completed. 

The presentation print-out 
gives each main landmark an 
individual line and indicates its 
status by means . of a date in the 
appropriate column. To give 
rp^vijn nn ) flexibility In applica- 
tion each project can be broken 
down into a three . - level 
hierarchical structure of jobs, 
parts and stages. 

The scheme gives management 
immediate access to legible and 
up-to-date information on project 
progress. It simplifies project 
review by ensuring that everyone 
involved has the same informa- 
tion; and it reduces the volume 
of tedious and expensive clerical 
work. 

Work is continuing to extend 
and . further improve the 
scheme’s facilities. 

W. 0. Rich, 

Deputy Director,' 

Public Relations. 

Post Office, 

23, Howlond Street, W.L 


(8) Is it a fact that theposttrast «o- employer 

alone, without -the full try. . to dissuade any employe* 
address is sufficient to ensure - belonging to a trade imionJrojr 
$££5 illlvmy of' letters? If pubticly ^re^ln&h^ opi^m 
?othlswould be a real time. Many trade tiuiomsts appreve oi 
so, uus wuuju ^ the-merger- movement because 

saver. ... / , ' ‘ ■ . they beHeve that the existence o, 

...(4) Some letters receiyedTiear a few-rbig units will teadEerirtf 
the -postal • Code' number- shown instate ownership. . . 
on . one’s stationery.' but they jtrue interests .. oLVthi 

majo city do not ' It appeax^ Jto - gyttish peopl e iequire that! then 

nn ATIhriHIrt- -whatever fa indarwinrim ! 


majuuy uu v'T’^rr :; -Bnusu uw-hku 

shake no difference- whatever to, should be 1 ; asginany indepen den : ' 
the promptness; of delivery;. mastermen as .possible respon 
so. . 0'.'. sible fora/ variety of decision 


Gerald C., 'Busby. 
Crow Trees. ' 
Duckworth Lane, 
Bradford: 


The 
movement 


ahd 'w ililng tb- accept the "penal ; 
ties- of failure \ as well as tin 
rewards of character, and quality 
In "these" conditions. ddnty - W 
•-.there be political stability- am 
_ economic 1 strength- - A 
. S. W. - Alexander. • . 

-President Free Trade. League, 


iTT.yditiHuiU Bridge Rood,- 
:vS:WJ. 


Postal code 
numbers 


Subsidies for 
farmers 


Post Office 
planning 


Sir, — Your article (September 
13, Page 4) commenting on 
Richard Howarth's recently pub- 
lished pamphlet on European 
agricultural support is head- 
lined “UJC Farmers Most Sub- 
sidised in Europe.” Alexander 
Kenworthy reporting on the same 
publication in the Express says 
“ Europe Farm Aid costs ten 
times more than in Britain.” 
Which is one to believe ? 

The truth is clearly stated in 


Sir, — In your Executive 
section (September 3), there 
was a report from a U.S. Corres- 
pondent about a “milestone 
p lannin g " management informa- 
tion scheme. You may be 
interested to know that the Post 
Office initiated a similar com- 
puter-controlled scheme about a 
year ago for the control of very 
large and complex telephone 
exchange contracts. It is now 
fully operational. 

The scheme is based on the 
identification of key operations 
in the progress of a project 


Sir.— The more conscientious 
members of the commercial and 
other communities are struggling 
with an effort to add postal code 
numbers to envelopes. This is 
a time-wasting nuisance, . -in- 
volving frequent reference to 
letter headings, and other docu- 
ments. There is, also, the real 
possibility of making a mistake 
in a code number. 

Frequently we are discon- 
certed to be told that the Post 
Office sorters pay no heed to 
code numbers, which, as yet, 
apparently, serve no . useful 
purpose. 

Are we not entitled to a plain 
statement as to whether the 
efforts to apply code numbers 
are really called for? . 

(1) Do the Post Office sorters 
use the codes, or do. they not? 

(2) If a faulty code, say XRO 
instead of XRQ. is accidentally 
added to the address, is delay 
likely? 


Six,— -Mr. Ian - Ftaspr,- director 
general of the .Panel; on Take- 
Overs ahd Mergers is reported in- 
tout columns (September ,10 
page 23) as saying that .-mergers 
are- running at the huge rate of 
400 a year. He adds “ there is so 
far : consensus - 'betwteen,' * both, 
political parties that jquiGe 4. lot 
more merging .would he. a.; good 
thing” 

May I suggest that on tiie whole 
the merger movement "is avery 
bad thing? There are of course^ 
exceptions.- '- ‘ V »'.L • ‘.; v ' - ' ? 

It is light that an businesses; 
should be allowed to grow as big, 
as the men in them, pan make 
them, subject always to the 
absence of subsidy ana- special 
privileges from government and 
in conditions of free competition 
but these modem mergers are 
in considerable measure-.the. 
result of i oflafion ahd a 'desire to 
secure the advantages of a . re- 
valuation ol assets Ahat in tenns 
of modern debased currency have 
been undervalued.. • : ' V . 

Apart from this current move- 
ment the protectionist policies 

pursued over tiie past ‘Eftyyears 
have put vast numbers rf smaller - 
traders out of .business. Protec-' 
tionlst"- policies have- deprived 
them of the opportunity or buy-, 
ing from the cheapest market 
their, b&sic requirements. Mono- 
polies and price rings of capital 
and " labour have . grown up. 
Quality nnH variety in many -in- 
stances have gone dowri -and 
prices have gone up. •• , s - 

The political consequences- are 
also serious. ' Vast numbers; of 
men who were formerly - In- 
dependent and able freely to 
express their, opinions are .no. 
longer able to do so. . They are 
employed In larger units which 
often benefit from protectionist 
and subsidisation policies. They 
are not able to express : pubii4y 
opinions against the Interests, of 
the companies in which they are 
engaged even When' .they realise 
that the acceptance or jspecjal. 
privtieges- are against the interest 
of the nation as a whole. In con- ' 


Scorching the 


Sir, —As I' -write- smuts ai. ; 
blowing about mydesk. as we ; 

and probably Bast- A nglia n wax p 
ing. - Tbis r ls -ail due to tbe r Ck- : 
nage taking place m our 'ftelf. . 
at this ; time:.of the year, .wh^ - 
■{ stubble and stocks are heat-; 
burnt -off.'; The . atmosphere^.; : 
thick with' smoke, accentdalh'v 
mists at night . and' ip.' : som'evf - . 
staoees causing- dangerous Wy; 
; time,- driving conditions;' jApiV 
from : i»n - this ’linpleasanfa^..;; 
and contributi o a - to ppllutioH^' ' 
man y farms,- - a g ainst "whirii. _i y 
now have- legi^atioin-i c ^a i;^ 
inform me considerable --daxhai 
is. clone to soil in particula r , h A 
Joss' of nitrogen is great, 
manycountries this scoEEbang? 
fields' fa forbidden, surely \the 
are ' more ; profitable... ways- .i 
disposing- of ■ the. - harvest^]/ } 
products,' which' .would 
the hazards mentioned and. pi 
siblc legal action. : 

j. S. Rngfeer,'. l ' m 
82, Noilh End, 

ROyston, Herts. • 
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Grain futures 




. Sit, -T-t. have been following^; 
correspondence With regard £ 
the use' -of futures; With ma-. 
interest but there Is one impti: 
ant point which has not scrj 
been mentioned. .' ' 

. The buyer of futures -has 
guaranteed contract. The bii] 
of forward physical grain haa- 
guarantee . that the seller. 
implement his contract. ... He ® - 
go bust ; ^v "" ; .. . 

A, A. Hooker^ . . * 

24. S£ Mary Axe, E.C3. -i 



OMELL GALLERIES. New selections oJ 

— — ' Wntl 


Fine 19th ««J 20th Century Paintings 
lor the Home and tor Investment at 
Realistic Prices. 22. Bury Street. SL 
James’s. S.W.1. 


MARJORIE PARR GALLERY. 2B5. Klims 
Road. Chelsea. S.W.3. THETIS BLACKER 
Batik Palntlnos. Open all day Saturday. 
Until October 2. 


LUMLEY CAZALET. 24. Davies St. W.l. 
01-499 50SS. Etchings, lithographs and 
silk-scree ns by Young prlntmakors- 


ROLAND BROWSE A DELBANCO. ' 19. 
Cork Street, w.1. JOSEF HERMAN. 
Dally 10-3.30. Sats. 10-1.00. 


KAPLAN GALLERY. 
James's. S.W.1. Fn 
post Impressionl&i 
10-6 


LLERY. 6. Duke Street St. 
M- French lmoressionbt and 
sioni&i paintings. Man-Frl. 


MARLBOROUGH FINE ART. 39 Old Bond 
Street W.l. MASTERS OF THE 20th 
CENTURY. DMIv 10-5.30. Sals. 10- 
12 JO. Until Sept. 30. (New premises 
at 6. Albemarle St closed September for 
alterations). 


* Indicates programme in 
black and white. 


BBC 1 

*1.00 p.m- Maes A Mor. *1-30 Tales 
of the Riverbank. 1.45 News. 4.15 
Play School. 4M Jackanory. 4J5 
Blue Peter. 550 Ivanhoe. 5.44 
Magic Roundabout. 

5^0 News. 

*6.00 Nationwide and Your 
Region To-night 
6.50 Tom and Jerry. 

7.00 Owen MD. 

7—5 Top of the Pops. 

8.00 Bachelor Father. 

&30 Monty Python’s Flying 
Circus. 


F.T. CROSSWORD PUZZLE NO. 1,672 



ACROSS 

1 Wood the Republicans get her 
( 6 ) 

4 She has a phone call and 
others lose their wool (8) 

10 Turn to Capri for this fruit 
(7) 

11 “ The patient stars lean from 

their s " (Bret Harte) (7) 

1 2 Non-U bouquet (4) 

13 Private Eye from Coventry 
(7, 3) 

15 Intrigues a prophet about the 
old city (6) 

16 Shin-guards for Jimmy (7) 

30 Lest art is spoiled we need 

a satellite (7) 

21 A fine companion to wound 
( 6 ) 

24 What the cup that cheers does 
not do tlO) 

26 Season of temptation (4) 

28 Where Cinderella is found to 
be unthankful (7) 

29 Compensation for women 
about a horse (7) 

30 Get Lisa to move in Macedonia 
(S) 

:)1 Run back with an account 
about the remainder (6) 
DOWN 

1 “My name is Norval; on the 
hills “ (J. Home) (8) 

2 Fairies manage with this 
optical instrument (9) 

3 Everyone can be seen in the 
achievement (4) 

5 Sort out her pilot and take 
a chopper (S) 


6 Persons present for the ball 
at 2200 hours (10) 

7 I must have a point about 
one fool (5) 

8 A learner in strange games 
shines <6) 

9 A South African platform (5) 

14 Intersections may demand 

decisions (5-5) 

17 Lost greatness alienates (9) 

18 A day in France includes 
greeting for a small coin (8) 

19 What the Ten Thousand 
shouted (S) 

22 Red note includes you (6) 

23 Leaders you can call before 
the match (5) 

25 The Spanish spirit is found 
in Scotland (5) 

27 Chief finds the frost rising 
(4) 


SOLUTION TO PUZZLE 
No. 1.671 



9.00 Nine O’clock News. 

9.20 The First Churchills: 
Part 11, Breaking the 
Circle. 

10.05 Escape to Fulfilment: 
Part 4, Mike Pegg. car 
worker psycho-therapist 
1035 24 Hours. 

11.35 Conference Report *71: 

Liberal Party Assembly. 
*11-45 Art and Technology: The 
Computer Show. 

All Regions as BBC 1 except at 
the following times: — 

Wales — *000-050 p.m. Wales 
To-day. *6-50-7.15 Heddiw. 7.15- 
7.25 Tom and Jerry. 8.00-830 
Week In Wee kOut Special: James 
Callaghan, MP. *10.05-1035 Byd y 
Bob The pleasures of eating. 

Scotland — •*6.00-6.50 pja. Report- 
ing Scotland. *12.02 aja. Scottish 
News Headlines. 

Northern Ireland — *6.00-6.50 p.m. 
Scene Around Six. 12.02 a-m. 
Northern Ireland News Headlines. 

England — *6.00-6.50 pjn. Look 
North (from Leeds, Manchester. 
Newcastle): Midlands To-day 

(from Birraineham): Look East 
(from Norwich); Points West 
(from Bristol): Sooth To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
*12 me am. Regional News Head- 
lines. 

BBC 2 

11.00 am. Play SchooL 
2.15-3.45 (Lm. The Liberal Party 

Conference. 

*7.05 Open University: Mathe- 
matics 30. 

7.30 News. 

8-00 George Bernard Shaw, 
starring Max Adrian: Part L 
The Search — ISM. 

8.30 Trial 

930 Show of the Week: The 
Two Ronnies, starring 
Ronnie Barker and Ronnie 
Corbett. 

10.05 The Week Ahead on 2. 
10.10 Guitar Master Gass: Julian 
Bream with works by 
Dowland, Villa-Lobos, 
Dodgson, Granados. 

10.55 News on 2. 

11.00 Late Night Line-up. 


5J>0 News from ITN. 

0.00 To-day. 

IJ5 Crossroads. 

*7.00 The Thursday Film: “One 
Of Our Aircraft Is Missing,” 
starring Godfrey Tearle. 
Erie Portman, Hugh 
Williams and Bernard 
Miles. 

9.00 For the Love of Ada. 

9.30 This Week. 

10.00 News at Ten. 

10.30 Cinema. 

11.00 The Day Before Yesterday. 

12.00 Rich World, Poor World: 

. Ivor Mills looks at some of 
the ways in whiqh the 
developing countries are 
trying to solve their 
problems. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 


Pm II In Wrtlinx. *6.25 The Mysteries 
oT Edgar Wallace. The New Die* 

Van Dyke Show. BS0 The Persuaders. 
LLPS The Avengers. 


HTV 

ZOO p-m. Racing from Yarmouth- 3.30 
Interlude. 3JB Women Are Peoole. 4J5 
Tinkcrtalnment. 4J0 Crossroads. 455 
Adventures of Young CoUteer. Ul Report 
West 60* Report Wales. «JS The 
Sky's the Limit *706 Mid -week node: 
•* One Man Mutiny," starring Gary 
Cooper and Rod Steiger. ISJO Mias HTV 
West Tl— K*nl finals. *1L* Tbo Un- 
touchables. 


SCOTTISH 


240 pjn. Racing from Great Yarmouth. 
5-30 Yak. 3j C Crossroads. U0 Dateline; 
Early. 455 Bush Boy. 6J» Dateline: 
Thursday. 60S Mr. Magoo. tso For 
the Lore of Ada. 750 Thursday Feature; 
" To Catch a Thief,” starring Cary Grant 
and Grace Kelly. 950 Be Ify Quest 
starring Helen McArthur. 1150 Late 
CalL 2155 Homicide. 


250 P.m. Racing from Gt Yarmouth. 
44JJ Training The Family Dog. *4J0 
Anglia Newsroom? 4.35 Mel-O-Toons. 
450 Bush Boy. 650 About Anglia. 650 
Arena, 750 Survival. 7J0 The Comedians. 
S50 The Persuaders- 1150 The Avengers. 
U-S At Tbc End Of Tbo Day. 


ATV MIDLANDS 


U0 p-m. Yoga For Health. 3JS 
Tomorrow’s Horoscope. 350 Women 
Today. 4J0 Family Affair. 450 The 
Adventures or Rupert Bear. 4L55 SSfppy. 
650 ATV Today. 750 Thursday Movie: 
” The -Wrong Bos ” starring John Mills 
and Ralph Richardson. 2150 All Our 
Yesterdays. 1150 The Communicators. 


BORDER 


2.00 Racing from Gt. Yarmonth, *455 
Border News Headlines. *457 Katie 
Stewart Cooks. 455 Stories Of Tufclu. 
450 Adventures In Rainbow Country. 
*6.00 Border News and Lookaround. 750 
Feature Film: •• Sitting Bud “ starring 
Dale Robertson. Mary Morphy and J. 
Carol Kaish. 1150 Bracken’s World. 1250 
Border News Summary. 


LONDON 


*140 p-m. Time to Remember. 
2.10 Help to Help Themselres. 3.10 
Great Barrier Reef. 340 Origami. 
3.55 Tea Break. *413 Peyton 
Place. 4.55 Secret Squirrel. 5£0 
Magpie. 


CHANNEL 

355 pun. Puffin's Birthday Greetings. 
4.85 nrinamL <L20 Survival. 450 Joe 80. 
650 Channel News. 650 Farming News. 
655 Channel Sports Roundup. 750 Thurs- 
day Film: ■’ Annie Get Your Cno.”. ms 
Seaway. U 55 News and Weather in 
French. 

GRAMPIAN 

250 p.m. Racim. from Yarmooth. 3.40 
fi ramp I no News Headlines. 355 Paulas 
The Wood Gnome. 425 Katie Stewart 
Cooks. 455 Bush Boy. 650 Grampian 
News. 6.35 Til* Smith Family. 750 
Thursday FDm: “ Five Finger Exercise " 
starring Jack Hawkins. Rosalind Russell 
and Richard Be rarer. 1030 Urns an 
Tour. 1250 Evening Prayers. 


SOUTHERN 

250 P-«. Racing from Great Yarmouth. 
33S To-morrow's Horoscope. 350 Women 
To-day. 4JD Hooseparty. *423 Bed tie 
and Jeckle. 450 Crossroads. 455 The 
Lone Ranger. 650 Day by Day. 655 
junkin. 7J5 Thursday Film: ■•Ttrico 
Round the Daffodils." starring Joliet 
Mills and Donald Slnden. 1150 southern 
News Extra, mo The Bold Ones. 

TYNE TEES 

*300 p.m. All A boat Riding. 350 People 
to People. 430 North East Newsroom. 
*4-15 Pastures of the Blue Crane. ■M53 
Origami. 455 Tbc Rovers.' 650 To-day 
at Six. 6 jo Nanny and the Professor. 
750 Popeye. 755 Thursday Film; ■■ The 
Adventures of Quentin Durvrard,” starring 
Robert Taylor and Ray Kendall. - 1030 
Police CalL 1035 Sportstlmo. *1155 The 
Guardians. 1250 Late News Extra- 
1235 aju. Revolving Choir. Rabbi Sydney 
SUberg. 

ULSTER ■ 

450 pjn. Yoga for Health. *430 
Romper Room. T 450 Ulster News Head- 
lines. *455 Bush Boy. *6.08 UTV Reports. 
•635 Daws Explores. 750 The Feature 
Film; “Jason and The Argon ants." 
starring Todd Armstrong and Nancy 
Kovac. *11.08 What's It All About. *1130 
Lions on Tour. 


GRANADA 

350 pjn. Farmhouse Kitchen. 455 News 
followed bv *P»*yion Place 435 La net-lot 
Link. 458 Captain Scarlet and The 
Uysterons. 650 Nowaday followed by 


WESTWARD 

355 pjn. The Cos Bewybm Show. 455 
Origami. 438 Westward News Headlines. 
4JD Survival. 450 Joe 90. *650 West- 
ward Diary. 750 Thursday Film; “ Annie 
Get Your Gun.” star ring Betty Hatton 
and Howard KeeL 103* Westward Late 
News. *1153 Seaway. 1155 Faith for 
Life. 

YORKSHIRE 

Tiums., SEPT. 18, ion 
335 p.m. Play Better Tennis. 3.45 Yoga 
fur health. 430 Calendar News. *435 
Mauneu. 4.40 Origami. 455 Bush Boy. 
6.00 Calendar. *430 F Troop. 750 Car- 
toon Time. 730 Thursday Film: 
" The Adventure* of Quentin Durvrard," 
starring Robert Taylor. Kay Kendall ana 
Robert Money. 1030 Yorfcsport. nisi 
Cinema. 1130 Ballot for AIL 


RADIO 1 


247m 


THORS., SEPT. IB, 1B71 
Time checks, op-to-rbe-ntinote traffic re- 
ports and News summaries at 3.00 a-m.. 
s.n. 650. then every hour on the half- 
hour until 5-30 P.m.. 3.0*. 350. 4.00. 43U. 
5.30. 650. 7.60. 8.00. 10.00. 11.00. 12 mld- 
nlRbt. 1.00 sjil. 2.00. Weather at 55n 
ajn., 8.83 S.R. 7-32. 8.32. 552 pjn.. 6.32. 
752. 252 a-m. 

530 ajn. As Radio 2 750 Tony Black- 
burn. 950 Johnnie Walker. UU* Jimmy 
Young. 1250 Radio 1 Chib. 250 p.m. 
Mike Lennox. 3JB Terry Wogan. 5.00 
What's Now? 6.00 Sounds of the 70s. 
753-252 a-m. As Radio 2. 


music, letters and news. 652 Album Time 
with Brian Matthew. 65S Sports Desk. 
753 Alan Deli’s Big Band Sound. *52 
Barton Lane says Be My Coen. 330 
The Organist Entertains. 450 Erie 
Robinson's Music Club. 1052 Late Night 
Extra. 1250 Midnight Nl-wstooih. 125» 
a-m- Night Ride. 250 Ncwr. 


on gramophone record. 1050 Music of the 
Sham Cbanrasl Gharana. 1230 News 
Summary. 


RADIO 3 Wm, 464m; VHF 


LSWhn; VHF 


RADIO 2 

TtTURS.. SEPT. 16. isn 
News summaries at 3.S0 a.m.. 850. 850 
rvHF and -47B1». 7.00. 750. 3.00. theu 
every boor on the hour tnml 3.60 p.m, 
950. 4.00. 450. 659. 550. 6.00, 650, 7.00, 
&00. 19.00. U.M. IS midnight, l.o pjn.. 
2.9. Weather at 553 ajn.. 6,03, 6 32, 7.02, 
732. S.02. 6.02. 552 PJn.. 6.32. 7.62, 
2.02 ajn. 

530 ajn. News. 532 Breakfast Sped a L 
*57 Racing Balletln. IS Pause for 
Thought. 952 Pete Rinmys Open House. 
U52 Morning Story. 1135 Waggoners’ 
Walk. 11 30 As Yon Were. 1252 p.m. 
Sam casta, 252 Woman's Hoar. 352 
Bra* (dr Music. 530 Racing from Ayr. 
SZ Terry Wogan. 435 Waggoners* Walk. 
431 Sports Desk. 435 Charlie Chester; 


THURS., SEPT. 16. 1971 
750 a.m. News. 755 Mom rag Concert: 
Verdi. Weber. .Dvorak. Cha brier. Mendels- 
bo bn, Jauacrk. gramophone records. 950 
News. 95S This Week's Composer. 
Brahms on gramophone records. 950 
London Studio Players: Boscc arr. 
Lambert. Stravinsky. Mozart. 1635 Boris 
Tchaikovsky recital. U50 Schubert and 
Brahms. 1235 pjn. Midday Concert; 
Rawsthorue. Bliss. Prokofiev. 155 Andrea 
Chenier: Opera in four acts. Acts 1 and 
2. 350 The interval: discussion. 350 

Andre* Chenier Acts 2 and 4. US Pied 
Piper. 450 Emil GUcls piano recital: 
Beethoven. SJfl Youth Orchestras of the 
World. 655 Prosramme news and stock 
market report. 638-738 Study on 3: 630 
The Arabs, part 6. 630-750 VHF Open 

University: Science 39. 7.90 A Language 
In Your Briefcase: a guide to selling 
abroad— U.S.A. 730 The Proms, part 1: 
Glinfca. Borodin, Rachmaninov. 830 Don't 
Shoot the Family; talfc SW The From, 
part i . S tra vi nsky . 430 The Home on 
Highbury HKL play. 2030 Music by Grieg 


RADIO 4 330m; VHF 

655 ajn. News Summary. 657 Fanning 
Today. US Prayer for tho day. 630 
Regional news, weather and preview. 750 
Today: mag azine . The News. 750 
Today s Papers. 7.4S Thought ror the day. 
730 Regional news, weather and preview. 
85o News and more of Today. *50 
Today's Papers. 855 The Day They 
Kidnapped Queen Victoria, part L 9.0b 
News. 9.05 If You Think You've Cnt 
Frohlenri . . . I 955 Operatic Heroine*: 
Dido. 1035 Dally Service, 1030 All Kinds 
of Music. 1138 A Touch of Imagjnatlon- 
play. 1250 You and Yours. 1255 pjn. 
The Men from the Ministry. 1253 Weather, 
nreview and news. L00 The World at 
One. 136 The Archers. 155 Listen with 
Mother. 250 Steve Race's Invitation to 
Music. 353 Afternoon Theatre. 3 JB 
Carrington: A Study In Devotion. 430 
srmry Time. 550 PM: News tnagatiM- 
550 Regional nows, weather and preview. 
650 Six O'clock News. 635 Brothers in 
Law. A® Tho Archers. 750 News Desk. 
730 Any Answers? 850 Anne the On con: 
portrait of Anne BoleytL 950 Laos: The 
Unknown War. 930 Now Worlds. 959 
Weather. RUB The World Tonight. 1053 
The Jewish New Yean The Chief Rabbi. 
1250 a Book at Bedtime. 1U5 Late News. 
U52 Market Trends. 


Renewed assault 


by DARE WIGAN 


AT AYR TO-DAY Newmarket Nelson Handicap (3.45). . Mr. 
trainers Noel Murless and Aster's gelding is a genuine 
Douglas Smith, each of whom stayer, who was hy ho means dis- 
drew. blanks yesterday, renew graced when finishing second to 
their assault on the West of Paresseuse in the Michael So bell 
Scotland meeting, the two stables Stakes at San down 11 -days, ago.- 
being in direct opposition in the Earlier in the afternoon*! 
Troon Plate (2J15) with Beck Unbiased, who goes, well for a 
and Bridle. Of the pair, it would boy. looks best in the Norfolk 
seem on paper, that Beck, a grey Wherry Apprentices* Handicap 
filly by St. Paddy, has the better (2.15); Precious Drops _ has. Top- 
credentials for on her first less and the_ promising ne^- 
appearance on a racecourse — at comer, Relkalim, to beat., in the 
Sundown in July— she finished Herring Fisheries .Maiden Pl ate 
third to Rose Dubarry and (2.45>; .and the .consistent 
Heavenly Music, following which CanitcnUa is • likely to ^arry 

S st 13 lbs to success in the Royal 
_ „ „ . . • • Nursery Handicap Plate (345). 

Greens!) Whitley, the brewers, is AhKnltMl CTe »t]v favoured 

to double the value of its prin- Absolved is greatly tavouren 


Absolved is _ 

cipal sponsored race at Haydock J?® it^is^hard^o 


£5,000 added, making it one of 
the most valuable long-distance 
handicaps In the North and a 
top-rate Grand National trial. 


she was fifth behind Valmara at 
Goodwood, whereas Bridle -has 
been unplaced in three races. * 
However, Bridle, who is by 
Lord Rosebery’s home-bred horse. 
Bivouac, out of the C repello 
mare. Crupper, will be weD 
suited by to-day’s 7 furlongs, 
and I have a feeling that she 
may stay the better. Cressida 
who, like Crupper, is by Bivouac 
and a product of Lord Rose- 
bery’s Mentmore stud, is an 
improving filly who is sure. to z ' 


AYR 

245— Bridle * 

2.45— Cressida 

3. 15 — Lady Lowndes**: 

3.45 — Waterloo*** 
4J5— ^Relate 
'4.45— Miss Jessica 

YARMOUTH.. • 
2-1 S— Unbiased 

2.45 — Precious Drops. 

3.15 — Cansanta 

3.45— The Bugler* 

4.45— Absolved . , 


CHINA CLAYS 

English " China -. days 


is \ .to 


go well in the Shaw Memorial sponsor a three-year ‘ research 
Handicap (2.45). fellowship at the new Institute of 

The most valuable race this Cornish Studies to. be set op at 
afternoon is the Ayrshire Handi- Cornwall Technical College^ , Tre- 
cap (3.15). and this, I believe, venson. -The research wOl probe 
will be won by Lady Lowndes, the social and economic problems 
Sam Hall’s filly was unfortunate of present dayJCOTnwalt. 
not to have won the Bessboro 


CHARTERED; WSUlOIE OF OT. __ 
- TASKS, S-daj aunnal conference - - 
. •tha / - theme *• Devetoproont* la -W-'i 
■ Trade— ProWema for B ritiBh AmW ; 

-.tors," it Bfrmlngliaia- UtalvmaUy. .vj 
iMsntxrrE fob fiscal studie&f - - 
ferenoe on negative -Bfc' 


*4i 


AW' (SECURITIES), . ■ -Bradford, . . . 

' f Gaialman^ Bir. . B. U. UoOubtoir 


. noffiton- school of Economics 

Islington 

r Laugh in 

fCH.ARi ES 


ABERDARE HOLDINGS. 'CtfflMtf* 
Rooms. W.(L, 12. (Chairman. Mr. 0 
Thomas.). 


ASSOCIATED BRITISH ' FOODS, 
fuutgbr Rooms, W.C, il X Chainnas, 
G.H.WectonJ 


CHRISTY BROSu, ChCtoOKforil. 'J- 
(Chairman. Mr.’ G. Christy.) ' 
CORY (VflO. Gory BuflaffigsT JS.C _ 
^.tChahman.' Via count Leathers, 1 .-2{'-_ 
CRAIG I ELEA RUBBER PUMltoP 
- 1». LeirienlaH Street, E.C.; £L-tt3t 
man. Mr.. A. W. .Scott.) 

CULLER'S STORES, ■ Dorking,. S, - OT': 
man. Mr. 3. D. CnBeo.) *. ' 


■•J2V 


DISTILLERS, Edinintrah. 713a. (CO ’ 
man. Mr. A. P. McDonald.)" . 


BOWTY GROUP, Cheltenham, H. ft* 
man. Sir George Dowtr.) ! 

DOXFORO AMO SUNDER LAND.' } ' 
Jtaught Room*. w.O, ‘ U. (Chata? .- 
Mr. J c Hogan » • • ; -5- ■ 

EASTERN PRODUCE, US, Paicai ‘ • 
Street, E.C.. 12. (Chairman. Mr. SK 
Le**-V. 


HEtHZ CH. JJ, Hayea. 123ft. CChatai 
Mr. H..J. Heinz.) - - 


LONDON ELECTRICAL AND GENE* 
trust, J. Crncecharch Street, " “ 
tCtmittnafl. Mr.. J. B. A. R. Gi 
LONOOH SUMATRA PLANTATIC^. ... 
SL Mary Axe. E.C., IL (Cbalrmra.f 

OOVAH MIC HFfEtDS, 2L UlndllK W 
. St, 258. fOurtman. Mr. A,. M 
• SxameLi • •• 

RFD GROUP, Dorchester Hotel, W„T . 

f Chairman. Mr. C. A C. e Boinvfl.. . 
SYMES (A. TS.K Winchester House. H* t. 

1L (Cbalrmu. Mr. G. F. SrmesJj -. ." 


;»n 

A 


- • . -u 


i<ir 


’■''rit’i 
J !■'<**- 


Stakes at Royal Ascot, where She 
appeared to stumble in a boggy 
patch of ground and, as a result 
was overtaken by Hardbake. On 
her last appearance she was 
runner-up, at level weights,' to 
Levandale in a valuable spon- 
sored handicap at Kedcar and, 
judged on those two perform- 
ances, she is reasonably weighted 
here with 8 st 3 lb. 

Although Waterloo was -well- 
beaten by Rose Dubarry In. the 
Lowther Stakes at the York Ebor 
meeting, the probability is that 
she was up against the fastest 
two-year-old filly seen out so far 
this season, and I think she will 
win the Harry Rosebery Chal- 
lenge Trophy (3.45). 

Although Relate is not one of 
the most highly estemed three- 
year-olds at Warren Place. New- 
market. he stays well and is 
favoured by the conditions of the 
Royal Caledonian Hunt Cup 
(4.15). But though Hurlefcs'a 
Shining HiU iff useful, I doubt 
ber ability to concede 20 lbs to 
Miss Jessica In the Greenah 
Handicap (4.45).' 

At Yarmouth, where four, of 
today’s races are \ televised, 
viewers are entitled to expect 
that The Bugler will win. the 


TENDERS OUT .. 

FOR IMPROVING 
PART OF A44 . £ 

Tenders are being invited \ 4 * g 

further. 'Work dh .-improving - 
North to South Wales- trunk roi ™upgi, _ 
Involving", a ; short' length 1 of t 1,1 3 

A44 Dear Uangnrig in mid-Wal 


2V INTERNATIONAL 
TECHNICAL 
EXHIBITION 

TURIN, 2 5' h September - 4 ,h October, 1371 
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general and precision .crgirioerlno - machine-tocls and 
tooimg - office mricbinec -:nd equipment - industrial 
machinery - heeling and mr-conciifioninc; - eiectroiecn- 
tiice electronics - nuc!«r:r power.- machinery gnei 
equipment. for building yards, building materials - ma- 
chinery and equipment or winter reads upkeep and 
the maintenance of ski tracks. - - cebio’-uac trar-sborts 


7h*. 

L ^. -Le hhti 

s./h , ’ -Ji'. -j 

..V 1 -T ■" r ^- 


intematiortef congresses cr> appjfcations of elec- 
tronics in itre industry, . cableway transports, ' t_ - 
winter roads upkeep • - 


v.i’jf'ii;- 
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New Theatre, Cardiff 


As Time Goes By 

by B ;r A Y OUN G 

.* • >. : vj I did a short note on tbia when performances- out of his com- 
■ 7 - ^ j ; ^ 5 ,-saw it ; at tte--Trir?ertte. Edin- - pan;. It’s a revelation to me 

~ ’ It’s- described ; by its that we have such a wealth of 
•i ,>*j •‘Tlfinidadlaa author, ■ Mustapha West Indian 'players among us. 

‘.j as. “ a serious- comedy,' w - Apart from Rain, only Mona 

so It. Is. insofar as tt con- Hammond as Batee has more 
r-_‘. ■" - j^'.sytrasts the .pure uncomplicated titan a gmaii cameo part (and 

V ^Uce's attributed . to the Trial- ..she' makes her great outburst of 

•/i ■ ;^‘- i dddians in thefr .own .island' with homesickness at the end .memor- 

, their ^ shiftless and. dishonest able). But Alfred Fagon and 

’ j . ■ “ c.T^.vwmrs In this one. But imperfect Oscar James as the two brothers, 

: ' ■■ . O t behaviour needn’t be taken T-Bone Wilson as Ram's man- 
■■»■;* 'i^weriously in comedy, and the' jam ager, Frank Singuineau as 
: - .r - r ;'?«with which Mr. Mature - has Albert, -an unsatisfied customer, 
>" h ‘ f > er * -jcooted his pill is generous^ and and Patricia Moseley as the 
r, ~: , ^,’“>ofhlgh and. scarce duality.'-.-.. - : childhood sweetheart seem .to me 

■ -• : . - ; At the middle ;of the pla^ . is. absolutely authentic and con- 

.-• . - ; k Rani, who has "set up tn his ^vtacing. 

\ 'London fiat as a swami It would -Mr. Mature has a great ear for 

ibe unfair to say that .he; has siteech. I can’t pronounce on the 


^7% none of the iiecessarz qualifier Trinidadi an dialect in which most 
tions, for'he has the manner cul-- of the dialogue is couched; but 
*• tivated to ; perfection, Stefan when he turns to hippy talk for 
-v. Kalipha’s performance, with Mark and Lucille and to straigbt 
r- ■ sharp eyes darting to and- fro Cockney for Albert’s skinhead 

V. n> I, below his generous brow and son (Robert Atiko) be shows 
'■-'v. I ;r^>k. hands flickering about him like himself absolutely at home. Mack 
£ 2 , _ ‘'‘I; dragonflies, -turns most, con- and Lucille; are played by Robert 
rjP!rJf p vincing!y -from." simulated ' Coleby and Carole Hayrnan in — — 
authority to private inadequacy, what is beginning to be recognis- Chira 7 ^ 

- as hp mnvM Iwtuwn his <imn1» ship as n Trawrep ehris nnlot 3111102 3 



Lulu 


RONALD CRICHTON 


-V . « 

?v . # 

V 


Lulu (Carole Farley) with two admirers 


- as he moves between his simple able as a Traverse style, quiet, an,rd4 43 

- .1 -^clients and -his demanding wife relaxed and confidential -w 

r'W'Fzi . sor the hippy pair who -have ■ I called the play “undiscip- m m - - — B — 4 J 

- K'd f hatched on to him for the pot lined” when I wrote before, and ■ B iV wf *jk 

• . ■ V'he so freely gives them. so it is. Characters do their stuff h § 8 Vf I I f \ I I 1 /^| I | 

; . . There is ah unambitious plot and never- return; comic pas- V-/ JL w- a L/d’X 

. ^’labout . an Underground guard sages are Irrelevantly introduced J JL 

whose wife' has gone to live with just because they’re comic; the 

■ ^ brother on the buses, and first scene of all is too long, and AWHRPW POP TTP 

S ~*-iKW she Is lured back by the so is the second scene with the /Ll^L/lvrLVY f U J\ 1 £ J\ 

Naqsh-i.Rustam is a long line and slowly, chanting, singing and top of Uto toouotoio, where 
fcwdianpefi snri itpnnM h W ^ of cliffs, part of the mountain murmuring id A vesta and already the gods were calling. 

. .. ... t-foifc taje The urin (final ose^M/^ 1 ^ v%! bounds which circle the plain of orphost. the main characters The survivors went upward to 

V pre^t tentlv^Suted YouneSlfaix^ ruined Persepolis, sacked by from part 1 made their hour-long greet orphost, the sun, irresis- 

.ksSies^ beautlftiUy ^ ob^Si 2 ^ detriment 8 to D^ri Alexander in 330 BC. of vanished pilgrimage down the central tibly drawing the more involved 

: {characters played with ScS Sl As ftT^Sg BelSir's ^akhr, sacked by the Arabs in path which runs the length of members of the audience with 

- by a predominantly West Indian only chance to shine let me seventh century and now the site. them. 

j vl ce ,r ™ e hnried In desert dust, and of And the movement of their Instinct, intellect and genius. 


■^Matura makes of It is t 
'.a series of beautifully 


hasten 


Boland Rees, the director, has Te^ce TapS^ho^certainl? thriving Marvdasbt whose indus- minds, their memories of deeds months of hard study and sudden 
^twaxed a beautiful collection of shines in it tries are powered by the mcreas- battles and strife, took visual late moments of inspiration 


buried In desert dust, aud of And the movement of their Instinct intellect and genius. 


■; -• i : r ,waxed a beautiful collection of shines in 


<■. •• • 

Arnold & Beethoven 


by. DIANA McVEAGH 


leg output of the Darius dam. shape and verbal form in an en- (faculties of both creators and 
High on the rockfaee are the actment of Aeschlylus's The onlookers made keen by sleep 
huge Achaemenian tombs, cut Persians, done with violence and lessness. by the stimulant climate 
deep into the mountain; below much movement, in hectic torch- and by the extraordinary spell of 
them, the reliefs of Sassanian lit chase across the full site, the sites), went into the making 
triumphs, Including Sbabpur zigzagging across the slow proces- of Ctrghast. 1 saw it five times. 
Fs capture of Valerian in 260 slonal path and scattering the under varying lights, from 
AD. Over the centuries dust onlookers. The two actions coin- different places, choosing differ- 
dunes have built up at the foot cided when the pilgrims had ent aspects of the drama; one 
of the cliff. The Achaemenian reached a space below the great night never straying from the 
fire-temple (let us call it that central tomb, and joined in the pilgrims while the actions surged 
though the purpose of the build- choral invocation: — back and forth, another racing 

ing has been disputed), exca- King of old days, Our Sultan! to Persian assemblies on the hills 
vated to Its base, rises now from Come, appear! and ruonng to meet the messen- 

a deep square pit. In prepara- Stand on your tomb’s high ger from Salamis. Orghast part 
tion for the October festivities crest. King of our King! 2 is. among other things, a 

the cliff-foot has been levelled to Darius, Father, Lord, Preser- ” spectacular.” which makes stun- 
a huge parade-ground — less pic- ver. hear! ning use of cleft aDd crag. 


- The iliastrious foreign players and there are rather suggestions v *ted to its base, rises now from Come, appear! and runnng to meet the messen- 

. :ave left The excursions, ad- of a funeral march. a deep square pit. In prepara- Stand on your tomb’s high ger from Salamis. Orghast part 

S-rnin tntienturaus and misadventnrous. But in quality and style the ti° n f° r t^ e October festivities crest. King of our King! 2 is. among other things, a 
‘Wire over. The actual music for three movements, for all their the cliff-foot has been levelled to Darius, Father, Lord, Preser- “ spectacular.” which makes stun- 
. i , he remaining Proms is more differences in tempo are really a huge parade-ground— less pic- ver. hear! ning use of cleft aDd crag. 

SliHiAuS r less repertory. Tuesday’s very alike There’ are jazzy turesque than it was. but a noble when from the darkness of plateau and sculptured platform, 
rogramme, in fact, was pat- breaks, some attractive ostinatos setting for theatrical action Darius’s tomb-mouth the solemn and also such chance things as 
' ’ — -turned precisely -on the equiva- long intense crescendos lead- which formed part 2 of Peter shape stepped forth, the effect the archaeologists' scaffolding 
• •• Tuesday evening in last ing to more long crescendos pro- Brook’s Orghast. was overwhelming, and the im- round part of the fire-temple. No 

.-.C: »ason's series:*, a Mozart syin- cessional sounds. Most of the Things began at 4.30 in the pulse to fling oneself to one’s light except from fires and flare, 
' L-:: ; ;hpny, Stephen Bishop in a texture is clear and sparse. The morning, so that they should knees along with the actors and nature's. Electric sound at 

. ri-eethoven concerto, a new (or music is not brash or senti- « nd at dawn. The only light proved bard to master. What times, to fill the place with 
fcw to the Proms) English mentaL But it's very hard to say came from huge bowls of fire could have been just melodra- omens, and carry voices from 

.;Mece, and, to end, a major Bach what it is except sincere. The which blazed on the crags. The roatic became thrilling and cliff to cliff with strange re- 

. .. • .. rgan work. Even revitalised composer himself conducted. audience thronged the site, free awe-fuL Darius chanted his great sonances. Critics who saw only 

• -- ^ -roms establish their own tradi- _ . . to follow the action wherever it speech in periods whose pitch a moonlit pre-performance, with 

- - ons. “ concert was saved by moved. From a rock by the rose step by step. (Only later, few people there, stressed the 

-'• - Last year the new piece was stephen Bishop's handsome, tomb of Darius II a Vulture— much later, did the analytical visual beauty of the show; but 
r Lutyens, and it was absorb- assured performance of Beet- the Vulture which had rent mind recall Hector in Berlioz’s it reached its dramatic climax 
g. This year Jt was Malcolm boven’s Third Concerto Mr Prometheus, and dragged Sogis Trojans, and wonder whether the only on the last morning of the 
mold's sixth symphony, first Bishophas always been a minus from ^ cage— screamed a sum- influence was conscious.) Atossa festival, at the siDgle public per- 
.aiiart in Sheffield ^1A6& -It is --nlaniS «5 ™ mons; from a fiery pit below, now joined Krogon to lead him formance, when the site was 

ri™, B Erection. Furore the liebt-bearer led to his final adventure in life, to thronged. 

in ' ^ this? Kr og<m geblau pu\d, the old a deep fiery deft in the mo.^n- Part of the Paris Centre’s re- 

,n?a?re were too^e ^ ?i2 u ,; t * r J5K5 »c«ch roncems^ the interection 


■ ■Jirfr Btrfl ii Mmrli’Tnrr" nipht>.7 lii th«V Krogon geoiott auta , tne old a deep nery ciert in me moun- ran 'of tne Fans centre’s re- 

an^there were tno^mp hlindea^.lOn& on the last stages tain face, an encounter with search concerns the interaction 

% & fully judeSl colourima He bis journey. He felt his way Mage and Sibyl. And then, while of different cultures. Krogon 

# tribute Jto jAzz. The sourred the BBC SvSnhn^v P alnfulI y «P the rocks, followed Xerxes advanced with his grief, was played by a Japanese. Kat- 

“st movement -pays homage to Orchestra and Colin Et n ever b y tbe pale * mad ’ chanting and the Messenger from Salamis subira Oida, Noh-trained, samu- 

.ariie Parkerf ; the ^adto-sax hSe?SlymeThaJ they iTmS fl « ure of ^ wife whose child progressed and passed along the rai film-experienced, with power 

T. ». n - ayer (there is no saxophone In duced for^ozarf? PrMue sS V kn,ed * long ag0 * T , ? rom f ul1 8tret< * the s,te with Md passion, jaw muscles of fine- 
I O-aaj e score, which tea nice'polnt). phony. Stephen ffickshad the distance came a caU from long speech Krogon was earned tempered steel, a classical 
. second movement he task of taming theAlbert HaU the voices o^ Hercules and Sogis to rest in the fire-temple amid tragedian with a flame of vjo- 


Orghast will never be seen 
anywhere else. It is “the pro- 
duct of the work done in Iran, 
and of the effect of Iran itself 
on the work.” The musics of 
its drama, the wide-flung coun- 
terpoints of speech, speech-song 
and song, tbe elaborate patterns 
of dramatic and sonic densities, 
to some extent the language 
itself, were all dictated by the 
spaces and acoustics of its sites. 
Tbe western-based dramatic 
tongue which Ted Hughes has 
invented, tbe Greek mythology, 
the elements of Greek, Latin 
and Spanish plays, have all 
taken new root here, in this 
drama of darkness and light. 
“ From Zoroastrian times.” 
Arthur Upham Pope writes in 
bis Persian Architecture, “the 
beautiful was integrally asso- 
ciated with light. It was an 
essential component of the 
divine personality. Physical light 
in Persia — intense, palpable 
creative — persuasively expounds 
tbe role conferred on it by 
religion.” 

OrghasT was claimed as no 
more than experiment, a 
research-project, “work in pro- 
gress." My surrender to it was 
not instant, but by the end it 
was total (except for details, 
such as feeling that the electrical 
amplification, recognisable as 
such, struck a jarring note). 

The playgoer who has entered 
deeply into Orghast has passed 
through fire, and can never be 
the same again. 


Berg's second opera. Lulu, 
though it has been given in 
London (twice). and in 
Edinburgh -by German com- 
panies. has up to now been 
neglected by our own. The gap is 
now handsomely filled by the 
Welsh National Opera. Tbat 
they should have come to tbe 
rescue of a work, however 
celebrated, which is so different 
from their normal repertory, is 
admirable. The first performance 
on Tuesday evening of Michael 
Geliot's new production was not 
only a milestone in the com- 
pany's history but an important 
event in itself. The opera clearly 
made a deep impression. The 
prolonged and warm spplause at 
the end was more eloquent than 
the instant bravos of an easy 
success. 

The Welsh Lulu is a team job, 
with signal contributions from 
tbe conductor. James Lockhart, 
and the designer, Ralph KoLtal. 
Tbe setting is a contraption of 
steel wires, half animal cage, 
half prison, with a visible battery 
of lights glaring down. Against 
this background, at once bleak 
and brilliant, Koltai places props 
and furniture in strong colours, 
designed and executed with the 
thoroughness typical of his work. 
Geliot offers stimulating if not 
invariably successful solutions to 
the problems of tbe film inter- 
lude in act two (where Berg con- 
densed the two plays by 
Wedekind which were his 
material, forming a bridge 
between them) and of the per- 
formable fragments of the in- 
complete last act. 

His main concern has obviously 
been to make tbe action clear to 
an audience mainly unfamiliar 
with tbe opera. The English 
translation by Stuart Hood and 
Richard Armstrong has its good 
moments (also some things, such 
as Lulu's last, shattering remark 
to Aiwa, that need reworking), 
but no singers on earth can be 
expected to get all tbe words of 
Lulu across in any language in a 
theatre as resonant as this one. 
For the film interlude, instead 
of the now usual projections, 
Geliot employs mimed action 
speeded up like an old silent 
film , expeditiously carried out 
under flickering light. For the 
Variations (the last act interlude 
familiar from the concert suite;, 
he brings back tbe animal tamer 
of tbe prologue with clowns 
bowling hoop-placards with 
essential information about Lulu’s 
decline in Paris and London. 

In the final scene, the men in 
Lulu's life re-enact their various 
deaths before being resurrected 
to combine as a multiple Jack- 
the-Ripper to kill her — ingenious 
but overladen and none too easy 
for newcomers to follow. In the 
first act the re-setting of the stage 
in view of the audience was dis- 
tracting (and started people talk- 
ing through the music) even 


without some first-night mishaps 
unlikely to occur again. Stronger 
light on the drop curtain of steel 
netting would help here. 

Carole Farley, a young Ameri- 
can sopraiio, new to this country, 
brings to the title role musical 
intelligence and a keen if brassy 
sense of theatrical effect (her 
face, legs and gestures left little 
doubt as to why Lulu blazed a 
path of destruction among her 
aquaintance) but like many 
other Lulus before her, the voice 
hardens uncomfortably at the 
lop. She went full tilt at tbe 
high-lying passages, where a 
gentler approach might often be 
more rewarding. Not all the 
costumes Freda Blackwood has 
designed for Miss Farley are 
becoming. The pierrot outfit 
bulges with frills in the wrong 
places — or is an intentional 
parody of Teutonic Kitsch? In 
the first act much of the singing 

Book Reviews appear 

on Page 10 

(though not Miss Farley's) 
suffered from rather desperate, 
monotonous over - accentuation. 
Increasing confidence brought 
greater suppleness. 

The most convincing of Lulu’s 
strange assortment of admirers 
was tbe Countess Geschwitz, 
movingly sung by Noreen Berry. 
But it is fair to say tbat this 
part is almost foolproof. The 
men do not have it so easy. 
John Modenos as Doctor Scbon 
sang valiantly but with his look 
of a boulevard Alberich (more 
Offenbach than Berg) he is mis- 
cast in a role tbat needs big 
presence as well as big tone. 
Nigel Douglas, on the other 
hand, made a more definite 
impression than most tenors do 
as Scbon ‘s son, Aiwa. Mr. 
Douglas's tone is frequently 
steely but every word carries. 
Janet Hughes was right and 
touching as the usually hope- 
lessly unconvincingly schoolboy 
— but why was she made to wear 
such a sick make-up? 

Not the least of the evening’s 
achievements was the playing 
under James Lockhart of the 
Welsh Philharmonia. At first it 
was stiff like the singing, with 
large patches of all-purpose 
mezzoforte. But already there 
were indications, especially from 
the strings, of subtler things to 
come alter the interval; much 
great delicacy and refinement, a 
bloom on the tone, seldom heard 
in a theatre not built to accom- 
modate an orchestra of this size. 
How easily one gets out of the 
idiom of Lulu; how prickly 
Berg's score seems initially at 
each re-hearing, yet how soon 
the humanity and beauty flood 
back as the ear once again finds 
its bearings. There is another 
performance on Saturday. It is 
worth any opera-lover’s while to 
make tbe journey to Cardiff. 


king's Head; Islington 

o The Laughing Cavalier 

' by CHARLES LEWSEN 

. r:T3- . : : . ' ' 

• " ...:A laugh disturbs the room In ing -role for the actor. Frank 

rich a man and a woman lie in (the name is ironic) is sensitive 
. , r.d. Not quite believably,. the to possible threats from without; 

: Tind is said to come. from The Insensitive to .the feelings of 
. . -•• •• 'jet room. From the. bed the others; possessed by a desire for 

r 'Jut talks, perhaps to himself, knowledge which will destroy 
c , - s^Thaps to therwomao. It is four him; an intellectual cIowb of 

• ■'*'“. the morning; neither can sleep second, not first, rate gifts; 

• jL.he by reason of the laughter randy, not because of physical 
. j r : ;r xt door, she because of His need but because of the in- 
iefcsant talk.- -- •• *’ -‘ - -adequacy he feels- in the shadow 

; - ..sw :H >On the wail hangs a portrait of another The part demands a 
. : tafles I. .. This. .is. a. 'xobm in v ® r P aI an .d. emotional gymnast 
‘- iricli the martyr king is said to -vestigial charm, who can 
..... slept on hte way to the suggert loneliness beneath 

iff old. Perhaps he also did not „ 

—-:S sep: : There is talk of another ^ Kings Head the actor 
: - m named, almost like the king, goes through the play~rather 

£~.w e - ; - monotonously, like a man driving 

.. . * along a main read without ever 

- jfn Jtis n$w_ short play, Stanley glancing at" the surrounding 
. cunningly^ lets .drop country. The result is 1 arid but, 

: 'tail- -after detail that seem., to be. fair, does not completely 
. .uits 1 ^tabllsh, then . sha t ter,, one’s obscure the possibilities of the 
'"V £ ; " deEStanding : ..of:;the Relation parti , • ...... . 

g.:. tween the two "visible -peraons. In the... more .passive role of 
. *.r ■ d their relation .to the unseen . Aim ee.- Patricia Doyle keeps per- 


v r\l-RS feveling^iafi -written a fast 


Doyle clearly has the. substance 
fasdnat- to fill a role in Chekhov. . . 



A scene from Orghast, Part 2 


stepping, gentle-fierce, instinc- 
tive and beautiful; sometimes a 
grown Puck, sometimes a grown 
Ariel, as he carried his torch 
through this world of dark com- 
plex feelings; a deep croon in his 
tones. Bruce Myers, Sogis, tore 
thick animal cries from some- 
where deep in his body, shaping 
them to words, and in the arch 
of his straining back could 
make us share tbe agony of 
a beast-intellect being dragged 
to the light of wisdom, to accept 
bis destiny. 

Irene Worth, Moa, divine 
Earth-Mother-Wife of the God- 
King, rang through her deep- 
based vocal spectrum. Natasha 
Parry, the voice of Light, shone 
like a bright star. Paloma 
Matta, but more eagle than dove, 
screamed the avian summons in 
tones which set the scalp prick- 
ing. Fahime Rastkar’s grave, 
gentle beauty as Moasha, Sogis’s 
mother, brought the element of 
human tenderness to the fierce 
tale. And so one could go 
through the long cast — Mich&le 
Coll ison's. grandeur, of voice and 
bearing, as Atossa; Robert 
Lloyd's noble voice in the 
heavens; Pauline Munro's ob- 
sessed mother, following the 
King like a pale steady flame; 
Nazar Azadi's clear, heroic Her- 
cules; the Persians chorus led by 
the free-voiced Darius Farbang; 
many others. Vocally and 
physically this international com- 
pany had been brought to a 
rare degree of expressiveness. 



COLISEUM. Sjdier's Wells OPERA. 
Tomorrow & Wed. next at 6.30 

LOHENGRIN 

Sat & Tues- next at 7 JO 
R1GOLETTO 
Thurs. next at 7 

CARMEN 

Box Office Tel: 836 3161. 


ROYAL FESTIVAL HALL. 928 3191. 

Last per r tonignt at 7J0 
LONDON FESTIVAL BALLET 


SADLER'S WELLS THEATRE. Rosebery 
Avenue (837 1672.) Sept. 17 to 25 

ENGUSH OPERA GROUP 

Fri. & Sept. 21. 24 at 7.30 KING 
ARTHUR. Sat. & Sept. 20. 22 at 7.30 
THE TURN OF THE SCREW Sep. 23. 25. 
at 7.30 MIDSUMMER NIGHTS DREAM. 
3 Op to £2. 


LYRIC. 437 3686. 8.0. Sat. 5.30. S-3Q. 

Mats. Wed. 3.0 reduced prices 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new comedy by Alan Ayckbourn, 
author ol ■■ Relatively Speak Ing." 
"VERY. VERY FUNNY." Standard. 
NOW IN ITS SECOND YEAR! 


MAY FAIR 629 3036. 8.15. St. 6.1 S. 8.45 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. E»b. Standard Award. 

THE PHILANTHROPIST 
by Christopher Hampton. BEST PLAY OF 
THE YEAR. Plays and Players Award. 


MERMAID. 248 7656. Rest. 248 2835. 
Tonight 7.0. Subs. 8.0. MaL Sat. 3.0. 

OTHELLO 


NEW THEATRE. B36 3B7B. 

THE NATIONAL THEATRE 

E«9S. 7.30. Mats. Thur. A Sat. at 3. 
Until Sept 23: THE RULES OF THE 
GAME. “ Paul Scofield — a nwstejlv 
performance." Sept. 24 L 25: AMPHIT. 
RYON 38. 


OLD VIC 928 7616. The Belflian National 
Theatre. Tonight at 7. Sent. 20. 21. 24 at 
7.30. SCPL 25 at 2.15 & 7 JO: PANTA- 
GLEIZE. Tomorrow at 7. Sat. & Sept. 
23 at 2 IS & 7.30. Sent- 22 at 7.30:. 
THE SEVENTH COMMANDMENT. 


H’VS 
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Noble and virtuous by MARINA VAIZEY 
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historical^; •sriiibttiops .At Leiden- in -265-1 -the Boys 
srifcjtted the- ihtemtin^process learnt Dutch, Trench, German 
tajnjegenting aspects of^Scottteh and Latin., geography • and 
to the* Scote-.M^^iheli philosophy, '-"fcawing, dancing, 
ESp. h'.ring the iourise of Mbs music and '^fencing: and they 
KsRtrgh Festival..,, \ One : ol anfl their tutor ‘ even attended 
Noble, s 111 ?. Virtuous pubBtj . dissections -in; . the 


E -f-r . ■ ana to my-'gu uw ut- tnc uiu»cwnjr ; 

OtS. tbeiC-tiitqr^Drt grandfather. Lord 

8* add theu setvMt Ahcratit^a ‘friend- of Donne,. and 
idfoot,, -daring^ fte ^ ( 0 - bring a Rembrandt 

i . extended educa- into Britain; vttte Jiving in Hol- 
fn the ¥7th land; 'rdne' lo- financial and -politi- 

ed-ratate" of bo^ caF difl5ruttiesr at^this-Tieriod, 
HBaaptaiMi Sfiotland fto put ^ and saw much of Ihs two 'young 
rdinplicateQ grandsons. . The ’boys - .made 
CJ&eKeri^,' whose- own family various journeys in -Holland and 
^gSlificaJly. divided.'' ;Wtiliam v hat is now' Belgium, and in 
&& : Bird. . JEqri ‘ of thjaay -sept 1553 journeyed through’ France 
jelfiekf sons -(then: aged 1 0 continuer their. education at 
Saumur, and & year^Iater went 
bSW-^IK Ja^peSkTOpikitljiaii, on to 1 Angers:. May s 1656- found 
itfiSr:'w3^m Kerr‘-’?prrWhat ^, e party -in Paris' apd April - 
^^^;^C^ix;yeais;jtf;Oay.el, ig57 in England where : they 
tm^^na:«jucatioi£|n^Sdllmid jnade - extensive tours'" /until 
d^Trance. from .lBStan iS37l' ftr,->n y returning to Scotland :in 

H IS on,. Whitt eoijeerns- June. 'Hte exhibition, of family 
years, of - twft’jyoung portraits , • documented books 
iait-?^V:b^env , ^ajs:el-. .b«)ught back from the European 
angfid and eduction, accounts sent 'by'- lhe 

f to .Lord and tidy Lo’fiaian, 

i ratal qgi/e •■bjK^Dttbcan"' ■ home ' - from tutor and 

tm Scottish NafiqnM 'hoyiL photographs, maps, topo- 
- ^ ' ^raphlcal drawlngs, furniture of. 


the period, university scenes and 
so- on contains many -items of 
both historical- and aesthetic 
interest, but the whole is even 
greater than the sum. of the 
parte. It succeeds in evoking in 
one room, with the exhibits care- 
fully arranged to follow the 

nhwAn/itArritfMl Trot+nm rtf thp 


educational journey, a sense of 
the" period seen through the 
fortunes of one . prominent 
family. 

Edinburgh is celebrating the 
bicentenary of Sir Walter Scott 
(177MS31) with two diverse ex- 
hibitions. At Waverley Market, 
there is an attempt at a drama- 
tic- precis of the period, from 
Scott’s study at 39 Castle Street 
then a passage with reproduc- 
tions of contemporary photo- 
graphs of the lS40s by D. O. Hill 
of- many of Scott’s -circle. Magni- 
ficent coloured slides are seen 
projected in a darkened room 
with musical .accompaniment of 
the landscape that provided the 
settings for the novels and the 
life, then a mirrored hall with 
42 guttering candles to symbolise 
Scott's enormous literary output, 
a- labyrinth with, recorded read- 
ings. Illustrations from tbe 
novels, and “ an interpretation in 


light and sound of the Waverley 
novels," with a mock-up of the 
Scottish crown placed on an 
empty throne to symbolise the 
restoration of the Stuart mon- 
archy tbat provided Scott with 
a 'theme . . . this romantic, noisy , 
confusing exhibition was devised 
and designed by John Paterson. 
It takes place in a huge basement, 
and surprisingly works, in the 
sense that the visitor does feel 
tbat he has somehow been sacked 
into the past, rather like being 
absorbed in a novel by Scott him- 
self. 

At th« Parliament House, -an 
August planning committee from 
the Court of Session, the Faculty 
of Advocates, tbe National Lib- 
rary • and National Galleries of 
Scotland have devised an exhibi- 
tion which fills the Laigb (Lower) 
Hall, the Parliament “all and the 
First Division Court Room which 
is given .over to a welWe vised 
series bf dramatic reading in an 
eminently suitahle place, the 
room where -Scott sat as Principal 
Clerk of Session. The Paciiainent 
Hall, a magnificent room with its 
17th century timbered ceiling, is 
filled with eases of documents— 
Illustrating Scott and the Law, 
the Novels, Scott and the Theatre, 


Abbotsford, the Crash, Transla- 
tions and Influence. 

Tbe Laigh Hall contains a 
variety of pictures, costumes, 
topographical drawings, photo- 
graphs which require sustained 
attention on the part of the 
spectator and careful catalogue 


parallel an extraordinarily rich, 
packed, diversified life by paint- 
ings and manuscripts and objects 
is not particularly well arranged 
for the non-Scott-expert to take 
in in the course of a visit or two. 
Outstanding though were the 
sections devoted to Scott's 
Edinburgh, the changing city of 
the New Town, which was largely 
created during Scott's lifetime, 
Scott's own family and 
geographical background, his 
friends and in particular the 
Blair-Adam with its ' annual 
antiquarian expeditions, and 
most marvellous of all, the 
Romantic Climax. George IV in 
Edinburgh. Scott’s dream come 
true. The rich diversity of 
portraits are absolutely splendid, 
my own favourite being Wilkie's 
small oil of the Abbotsford 
family, the Scotts in peasant 
dress, a family at serious play 
with the recreation of the past 


THEATRES 

WHEN DIALLING THE BOX .OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


A DELPHI. 836 7611, Evenings 7.30. 

Mats. TTiurs. at 3.0. bits at 4.0. 
THE MUSICAL ■ OF A LIFETIME. 

SHOW BOAT 

With the immortal Songs of 
KERN and HAMMERSTE.IN 


ALDWYCH. . . . 836 6404. 

RSC's 1971-72 London Season 
Strarforfl -upon- Avon's 
A MIDSUMMER NIGHT'S DREAM 
(Tonight & Tomorrow 7.30. Sai. 2.30, 
7.30. Sept. 24. 25 m&e). Maxim Gorky s 
ENEMIE5 iMon. ft Tues. 7 JO. Oct. 1 . 2 
mfte). Harold Pinter's OLD TIMES (Sept. 
29 mfte. 30. Oct. 14. 15. 16 m&e). 
Etherege'I THE MAN OF MODE r Wed. 
2.30 ft 7.30. SepL 23. Oct. 11. 12. 
13 mftel. 


AMBASSADOR'S. 8Z6 1 171. E*. 8. Mats. 
Tues. 2.4S. Sats. S. 8. Agatha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 


APOLLO. 457 2663. EvenloOS 8.0. 

Fri. and sat. 5.30 and 8.30. 

" IF WE SEE A BETTER PLAY THIS 
YEAR WE'LL BE LUCKY.'* Observer. 
FORGET-ME-NOT LANE 
By PETER NICHOLS. 


CAMBRIDGE THEATRE. 836 60S6. 

Evening* 7,0. Sat. 1.0 ft 7. IS 
Faith Brook. John Woodvlne 

ian mckellen as 

HAMLET 

"THE HAMLET I’VE BEEN WAITING 
TO SEE " — D. Mall. '■ THE PLAY IS 
MR. MCKELLEN " — Clive Barnes. 


COMEDY. 930 2578. 8.1S. Sal. 6.0 and 
B.40. Mats. Wed. 2.30 reduced prices 
(ZSp to £1 1. Charles Tingwell. 

Gay Singleton. Richard Coleman In 
6th GREAT YEAR ol Terence Frlsbv's 
THERE’S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME 


CRITERION. 930 3216. Air conditioned. 
Non. to Fri. at 8. Sats. S.15 and B.30 
ALAN BATES in BUTLEY 
bv Simon Grav. Dir. by Harold Plnteib 
"A BRILLIANT PLAY — ONE OF THE 
DELIGHTS Of THE YEAR." Ev. Standard. 


DRURY LANE. 836 8108. 

Evs. 7.30. Mats. Wed- and Sat 2.30. 
" A SUMPTUOUS MUSICAL," DallY- Tel. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
on the life ol JOHANN STRAU5S 
■■ HUGELY ENJOYABLE.” Sunday Times. 

DUCHESS. B36 8243. Evenings 8 JO. 
Fridays and Saturdays at 6. 15 and 8.30. 

“The Dirtiest Show in Town" 
"Makes 'OH CALCUTTA*' SEEM LIKE 
■LITTLE WOMEN 1 and IT'S FUNNIER 
THAN BOTH ." N.Y, Times. 

DUKE OF YORK'S. 836 5122. Ev. 8.15. 
SaL 5.45. 8 45. Thur. 2 .45 (Red price*) 
WILFRID HYDE WHITE In 

THE JOCKEY CLUB STAKES 
A new comedy by William Douglas Home 
" HILARIOUS" LAST WEEK. 

GARRICK. 83E aEOI. Ev*. 8. S*t 5-45. 
ft 8.30. Mats, (reduced prices) Wed. 2.45 

BRIAN R1X ALFRED MARKS 
“ DONT JUST LIE THERE, 
SAY SOMETHING ! ” 

GLOBE. 457 1592. Evenings only 7.30. 

ALAN BADEL as KEAN 

A Comedy bv Jean Paul Sartre. 
Hilarious comodv acting sensation. 5k. 

HAYMARKET. ■ 930 9832. Evening* 6.0. 
Mats. Wed. 2.30. Sais. 5.0 and 8.15. 
ALEC GUINNESS. JEREMY BRETT In 



YOUNG VIC 'bv Old Vin. 928 761 B. 
Tonight 8.0 IPHJGENIA. SOp. 


CINEMAS 

ABC 1, Shaftesbury Avenue. 836 8861. 
VILLAIN (Xi 2 p.m.. 5 p.m., 8 p.m. 
Bookable. Late show Fri. ft Sat. ii p.m. 


ABC 2. Shaftesbury Avenue. E36 8861. 
A GUNFIGHT lAi 2. 5. 8 p.m. Bkble. 
Late Show Fri. ft Sal. 11 p.m. 


PALLADIUM 437 7373. Ntly. 6.1 5. B.4S. 
Matinee Sat. 240 "To See Such Fun. r ' 
TOMMY COOPER. CLIVE DUNN. 
ANITA HARRIS. RUSS CONWAY 
It’S a L75-DDC* Show and looks It. S-M. 
October 1.1 tor 3 weeks. 

THE CLIFF RICHARD SHOW 
Dec, 21 CINDERELLA. Now Booking. 


PHOENIX. 836 8611. Mon. to Thurs. 8.0. 
Fri. and Sat. 5.15 I25p-140p) and 8.30. 
4Ui Year of Smash-hit Musical. 

CANTERBURY TALES 

"A GREAT NIGHT OUT.” Dally Mirror. 


PICCADILLY. 437 4506. Evgs. at 7.45. 

Mat. Wed. and Sat. 2.20. 

JUDY PARFITT. MARGARET TYZACK 

VIVAT! V1YAT REGINA! 

by Robert BOIL With MARK DIGNAM. 


PRINCE OF WALES, 930 8681. Evs- 8.0. 
Fri. ft Sat. 6.10 ft 8.4S. Return erf 
ERIC JIMMY 

SYKES EDWARDS 

BIG BAD MOU5E 
All seats bookable 50 p to £1.2S. 


Thur. and Sat. 6.0 and 8.45. 
“WARREN MITCHELL 
IS FRANTICALLY FUNNY." N. Ot W. 

JUMP! 


ROYAL COURT. 730 t745. Pub. prevs. 
Comm. Seat. 22. Opens Sept. 29. 
HARRY ANDREWS 
EDWARD BOND'S 

LEA 


COLUMBIA. (734 5414.1 WATERLOO lUi. 
Sep. progs. 2.30. S.4SI. B.30. Bookable. 


ODEON. Marble Arch (723 2011.) BLIND 
TERROR (X). 1-30. 4.45. 8.15. Bkble. 


Voyage Round My 
by JOHN MORTOMEf 


SHAFTESBURY THEATRE. 1836 6S9S.] 

“ HAIR " 

Mon. to Thur. 8. Fri. Sat. S.3D. 8.40. 
“ MAGNIFICENT. IRRESISTIBLE." Pole. 
Few goa d seat s available. Fri. lit House, 

SHAW THEATRE. EuStOn Rd. 388 1394. 
Fullv alr-contHtioned. 

The National Youth Theatre In 
HENRY (V PART II 
by William Shakespeare 
Last week. Evenings 7.0. Mats. Thurs. 
ft Fri. 2.30. Un d er 21 2SP-50P. 
STRAND. 836 2660. bTo. Sats. 5.45. 8.30. 
(Mats. Thur. 3.0. Reduced erices.1 
MICHAEL CRAWFORD. LINDA THORSOIO 
TONY VALENTINE ft EVELYN LAYE In 

“ No Sex Please, We’re British " 

"HYST ER ICALLY FUNNY." S. Times. 
ST. MARTIN'S. 836 1443. Evs. 8.0. 
Sat. 5. 8.30. Mat. Wed- 2.45 (red oricesi 
MARIUS GORING. JOHN FRASER in 

SLEUTH 

Now In its Second Thrilling year. 

" Best lor years." E. News. 

STRATFORD-UPON-AVON Rovsl Shake- 
soeare Theatre. RSC regret TIMON OF 
ATHENS cancelled. Patrons not wishing 
to see substituted play mnv claim refund 
by returning tickets (Post or call oer- 
sonallvl before performance date. Hie 
following are substituted in September, 
some seals available- OTHELLO Eves- 
Sent 21. 22. 27. 28. MERCHANT OF 
VENICE Ever Sent. 23 i6.30 n m.l. 24 
MUCH ADO ABOUT NOTHING Mat- 
Sept. 25. Foil details of substitutions to 
end Mason from Box Office S-’Avon (07891 


RIALTO. 437 34 B8. The RoHIng Stones 
GIMME SHELTER fAi. Progs. 12 JO. 
2.30. 4.30. 6 JO 8.35. Late Sat. 11.20. 




• 12: 

CA). 

1. 11.15 p.m. 


STUDIO ONE. Oxford Circus. 437 3300. 
Sieve MrQucen. LE MANS (U>. Progs. 
US. 3 45. 6.0. S.25. 

WARNER RENDEZVOUS. Leic. So. 439 
0791 . THE DEVILS iXI. SEPARATE 
PERFORMANCES. Weekdays 1.30. 3.S0. 
6.10, 8.40. Laie Show Fri. and Sal. 11 
pm. Suns. 3.30. S SO. 8.20. NO ONE 
WILL BE ADMITTED AFTER THE FILM 
STARTS. Normal prires £1.10 Mats 

Boa Ira b le^ 

WARNER WEST END. Lelc. 5a. 439 0791 
SUMMER OF ‘42 <X>. Progs. 2.0. 4.10. 
6.20, 8.40. Late Show Sat. II p.m. 

CLUBS 

EVE. All-In Dinner or a la carte from 9. 
Lavish FI: or shorn in 2 parts 10.30 and 
1 0. 01-734 0557. 189 Regent St., W.l. 
MURRAY'S CABARET'. Dine from 8 0. 
World renowned Floorshows 10.15 and 
1.15. Ger. 4623. Beak Street. W.l. 

EXHIBITIONS 

ART INTO ART. Works Of Art as a 
source of inspiration. " l cannot too 
strongly recommend Art Into Art - , . ■[ 
is vastly entertaining " Hilary Snurllng. 
The Observer. Presented bvTha Burl Inal on 
Magazine ai Sotheby's, 34-35 New Bond 
Street. W.l. until Wednesday. 22nd 
September, dally (except Sat. and Sun.), 
10 to 5. Admission 25p. 
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The "Efces-: 


Farming 
and Raw 
Materials 


French beef 
breeds 
for Britain 

TWO NEW breeds of large beef 
cattle will be imported from 
France next year to add to 
Britain’s range of breeding 
stock. 

They are the pale-gold Blonde 
d'Aquitaine from the area of 
South-west France between 
Bordeaux and the Pyrenees, 
and the red and white Maine 
Anjou breed from the district 
around Mayenne, about 250 
miles South-west of Paris. 

The first batches of about 115 
cattle of each breed will come 
in next March and May. Each 
importation will cost Britain’s 
breeders about £200,000. 

Maine Anjou bulls can weigh up 
to lj tons. The Blonde 
d'Aquitaine are large, quick- 
growing, long-bodied cattle 
with bard, slender bones, giv- 
ing a high proportion of usable 
meat They do well in hard 
climates. Their fast growth 
makes them ideal for veal. 
Both breeds will be used in trials 
for crossing with British cattle 
to see if they can add their 
qualities of size, fast growth 
and ease of calving. 

LME elects 
new dealings 
member 

By Our Commodities Staff 

GERALD METALS, U.K, sub- 
sidiary of Gerald Metals Inc. of 
the U.S„ was yesterday elected 
as a ring-dealing member of the 
London Metal Exchange after 
some two years of trying. 

It is believed that Gerald 
Metals is the first U.S. wholly- 
owned subsidiary to be elected 
as a ring-dealing member, 
although several companies pre- 
viously elected have been sub- 
sequently taken over by U.S. 
interests. 

The U.K. subsidiary was 
formed in 1966 and is now the 
centre of an expanding inter- 
national merchanting operation, 
including the acquisition recently 
of the sales agency to handle 
Guyana bauxite. 

It is understood that Triland 
Metals, which has strong 
Japanese interests. . was not 
elected to ring-dealing member- 
ship at yesterday’s meeting. 


Firmer wool market whcat sa 
predicted for HI- 12 


Big Canada 
wheat sale 


Decline in bu 
forecast for n 



ir' ^ 'y 


by our commodities staff 


WOOL PRICES will rise during 
the 1971-72 season just started, 
despite a predicted increase in 
world wool supplies of 3 per cent, 
according to the Australian 
Bureau of Agricultural Econo- 
mics. 

In a report from Sydney, 
Reuter says the Bureau admits 
this forecast may appear 
optimistic after the disastrous 
start to the selling seasoa. but it 
maintains there are really only 
two 41 black " factors affecting the 
wool market 


Buoyant 


The first is the currency crisis, 
which is more acute, but will not 
last for ever. The Bureau sug- 
gests its settlement may provide 
a more stable international cur- 
rency basis than the market has 
hitherto dealt with. 

The second adverse factor is 
competition from synthetic fibres, 
which the Bureau agrees is here 
to stay. 

At the same time, the Bureau 
says there are indications that 
the world textile market, both 
for wool and synthetics, will be 
more buoyant over the next 12 
months — and adds that even 


synthetics may show some 
sustained price rises. 

The Bureau forecasts total 
available supplies' of wool in 
1971-72 at 1,711m. kilos, some 
3 per cent, above last season’s 
level and about equal to the 
1989-70 level. This is described 
as a manageable Increase. 

Backing its forecast of better 
demand, the Bureau says in West 
Germany, with economic activity 
expected to be at a higher level, 
the outlook for the wool textile 
industry appears reasonably 
favourable. 

In France, the Industry is 
expected to expand, with con- 
sumer demand greater than last 
year and the possibility of an 
increase in exports. 

However. the Italian scene is 
thought to be limited by labour 
difficulties and Belgian demand 
by slower economic growth. 

In the U.K. there has been 
some talk of an improvement in 
the Bradford trade, but the 
Bureau sees no significant in- 
crease in wool textile activity. 

The Bureau makes it clear 
that most faith is being placed 
in a revival in demand from 
Japan. 

44 Measures taken by the 
Japanese Government to restore 


a high rate of growth will boost 
business investment and private 
consumption expenditure and the 
wool textile industry should 
benefit and again exhibit a trend 
of expansion.” the Bureau com- 
ments. 

A gradual pick-up is expected 
in the U.S. market, while the 
Soviet Union and developing 
countries will also use more 1 
wool, it says. 

Stabilisers 

On the market floor, it says 
the wool-producing governments 
are expected to be important 
stabilisers, should prices start to 
weaken. The Australian Wool 
Commission, though criticised by 
many for its activities, prevented 
a very poor price level at tfap 
opening of . the Australian 
auctions, says the Bureau. 

At yesterday's auctions in 
Australia, markets were reported 
as unchanged to generally firm. 
Principal trade competition came 
from Japan, the Continent and 
Eastern Europe, while Australian 
Wool Commission purchases 
ranged from 12 per cent, at .the 
Adelaide sale to 19 per cent in 
Sydney. 


Australian lead-zinc merger 


BY JOHN EDWARDS 

AN AVERAGE price of lead of 
£105 a metric ton for July to 
December is forecast in the 
scheme of arrangement for merg- 
ing the interests of New Broken 
Hill Consolidated and Conzinc 
Riotinto of Australia into a new 
company called Australian Mining 
and Smelting Company, details of 
which are published to-day. 

An average of £0.65 for silver 
and £150 for zinc during the same 
period is also predicted. 

The forecasts were based on 
exchange rates existing prior to 


the U.S. Government's financial 
measures announced on August 15 
and do not take into account the 
possible effects of President 
Nixon’s move. 

It is assumed, however, that 
the present difficult conditions 
for lead and zinc will continue 
throughout 1971. although under 
the section dealing with the 
acquisition of the RTZ Avon- 
mouth smelting complex It is 
claimed that international terms 
of trade in zinc are now moving 
in favour of smelters. 


Peru-Mexico lead deal 


BY OUR COMMODITIES STAFF 

A $20m. deal involving the 
smelting of 100,000 tons of < 
Peruvian lead concentrates in 1 
Mexico was announced yesterday : 
by Minero Peril, the Peruvian 1 
state company formed to handle ] 
the international marketing of i 
Peru’s mineral production. 1 
The contract between Minero 1 
Peril and Peiioles of Mexico was 
negotiated with the help of 1 
Rudolf Wolff (Holdings), London • 
metal merchants, acting as 1 
agents. 1 

A spokesman for Rudolf Wolff i 
said yesterday it was the largest i 
deal it had negotiated so far in i 
Latin America. Its policy was ■ 
to establish closer relationships i 
with Latin American companies. 1 


The 200,000 tons of lead con- 
centrates, equal to some 55,000 
tons of lead metal, is to be 
smelted by Pe doles of Mexico, 
wbo already produce some 
100,000 tons of lead annually, on 
a toll basis— that is the sales of 
the refined metal will be handled 
by Minero PeriL 
Shipments of the concentrates 
from Peru will start this month 
and continue for several years. 
Peru is understood to be particu- 
larly pleased with the establish- 
ment of a long-term relationship 
with the Mexican smelter, 
especially since the Peruvian 
Government is very keen to 
widen its metal connections and 
lessen dependence on the U.S. 


It is also claimed that integra- 
tion of New Broken Hill Con- 
solidated as part of a mining. 
smelting and marketing organ- 
isation, including a 50 per cent, 
interest with Billiton in a new 
zinc smelter In Holland, will 
make it a much more significant 
force in the world metal 
markets. 

Silver 

At present the cash lead price 
on the London Metal Exchange 
has fallen to £97.75 a metric ton. 
after touching a 31-year low of 
£96.25 on Monday. 

Spot silver on the London bul- 
lion market was marked up by 
Q.6p to 57.1p a troy ounce after 
falling on Monday to 55.8p an 
ounce, the lowest point since 
May 1967. 

Although the producer price 
for zinc was raised to £150 a ton 
earlier this year, London Metal 
Exchange zinc values are 
presently at an abnormally hieh 
discount to the producer price 
with cash zinc last night at 
£125.625 a metric -ton. 


MAIZE LEVIES 

Increases in the prospective 
levies on maize for November 
and December shipment to £325 
and £2.75 a ton respectively, were 
announced by the Ministry of 
Agriculture last night 


■ By Our Own Correspondent 
OTTAWA, SepL IS. 
THE SALE of 19.6m. bushels of 
wheat by the Canadian Wheat 
Board to China was announced 
here by Manpower Minister Otto' 
Lang. The estimated value, of the 
. sale Is dose to $30m. However,. 
neither the Board nor Mr. Lang, 
wo old make an official estimate 
of the value. { 

The contract with China allows j 
for a tolerance of 5 per cent — : 
Jm. tons— either above or below 
the amount quoted In the 
announcement. 

The new sale is In addition to 
the contract for 98m. bushels 
negotiated in Peking last 
October. • 

When delivery is completed 
the exports of Canadian wheat 
to China will total 117.6m- 
bnshels in the present calendar 
year, Mr. Lang said. 

All shipments under the con- 
tract will be through West Coast 
ports starting In the next few 
weeks and continuing over a 
three-month period. 

The terms of the sale are the 
same as in previous contracts 
with China. 

‘Oversupply of 
copper likely 
for five years’ 

By Our Commodities Staff 
There is a possibility that 
copper may be in oversupply for 
the next five years or so, 
although this is by no means cer- 
tain, says the president of 
Zambia Copper Investments, Mr. 
M. B. Hofmeyr, in the com- 
pany's annual report out to-day. 

But Mr. Hofmeyr adds that 
production costs across the world 
have risen to an extent which 
should ensure a floor price for 
copper not much below the 
present level. 

He forecasts that in view of 
the present uncertainty aboat the 
level of production from Chile, 
the London Metal Exchange 
price of copper is likely to re- 
main above £440 a ton. 

See Mining, page 21 

Surcharge on 
sugar rises 

THE U.K. sugar surcharge Is in- 
creased to £16 a ton from £14 the 
Ministry of Agriculture an- 
nounced last night 
The Ministry said the increase 
is in view of recent declines in 
the world price of raw sugar on 
die London market 
Reuter reports from Brussels 
that die Common Market sold 
61,100 tons of free market sugar 
yesterday at a maximum export 
rebate of S12.540 per 100 kilos. 

It is the second big sale by the 
Commission in two weeks in 
anticipation of a bumper harvest 
and large surplus supplies. 


BY ROBIN REEVES, COMMODITIES EDITOR 


A DECLINE in the price of 
batter traded Internationally by 
the end of this year, or early 
1972, is predicted in a recent 
assessment of the international 
dairy situation by the UN Food 
and Agriculture Organisation, 
The decline will be caused by 
the effect of the recent steep 
increases in prices on world de- 
mand .for and production of. 
butter. 

The study points ont that 
rfomanri for butter on the British 
market is already being per- 
ceptibly affected by the high 
prices, and a decline in butter 
consumption is also reported 
from a number of other Euro- 
pean countries, as a result of 
both rises in regular market 
prices and the removal of special 
sales measures. 

Demand 

It suggests there will also be 
some effect on demand for other 
milk products, although this may 
lead to a lower rate of increase 
rather than an actual decline, 
because the price elasticity of 
products such a®. cheese.- yogurt, 
cream and preserved milk pro- 
ducts is lower than that of 
butter. 

Moreover, in developed coun- 
tries, the long-term decline in 
feeding of milk and milk powder 
to livestock is likely to ■ be 
speeded up hy recent price 
developments, while the im- 
ported demand for milk products 
from developing countries, most 
of which are short of foreign 
exchange, will probably be cut. 
FAQ says there are also signs 


of a recovery in mink output.' 
During the last , months of the 
1970-71 dairy ' year in . New 
Zealand, production exceeded the: 
low levels of the previous. -year 
by almost 50 per cent. . “- Assum- 
ing 1 normal .weather.^ conditions, 
the recently improved: .returns 
from dairy fanning, together, 
with brighter . prospects 4 ., . for 
exports as a -result of. thevEEC 
.enlargement negotiations, should 
lead to a cont!uuation,of recovery 
in production in .New Zealand 
in 1971-72,” says the report. - ' 

It also thinks output will not 
decline- further., tn , -Western 
Europe. ■** Increases in producer 
prices agreed 'to by. Governments 
in 1970 .and 1971 were more* pror 
nounced than in', the Iate J960*s- 
Even considering .the high .rate' 
of inflation^this should influence: 
production/* ■■■\ 

It expects the tfeciineiu: pro- 
duction in a number of countries 
to slow down and even reverse' in 
some — especially -.in Ireland: 
where farmers can how. 'expect 
substantially improved returns 
in view of impending'EEC' entry. 

The trend : in the UlFU tbe 
Ne therlan ds. and '.'Southern 
Europe, where output is expand- 
ing, is expected to continue, 
while production . in -Eastern. : 
Europe .is. also -forecast -to. re- 
cover . from the,, contraction 
caused by fodder shortages'- in . 
1968-70- 

In the U;S, sharp increases in 
producer prices for milk in. re- 
cent years caused a slight re- 
covery in production In 1970 and. : 
1971. but, says FAO, the long- 
term outlook is for a renewed 


•decrease. - Prod action'll. 

• end-Australia may 
^■■According to theprelinggaryT 
results' of FAO’s aew '-iongfenn . i f 
projections, world- milk prodac-.,]ft * fc 
tion . will - continue to rise -in theft** * 
1970s: at . about the -same pace as - \ ' 
m th&= ptst - decade^ but the in- \ ] 
crease will . be concentrated iq.« * * 
the .-, ' developing countries;] ‘ 
Eastern:. Europe ^ and ttie; Soviet „ 
..Union. '-' .I'pF-* 

Local, supplies ' in develop-MflV 
ing countries x^e assumed in the- 
projection to-, continue, . to lag & r 
behind demand^ but according to* 
present trends production would y . ■ 
increasingly exceed 'cohsump- "... 
tion in "the “ reatrally-planned : • 
countries-. - ... 

Overall, — Jtv concludes-.. there, 
should be a , better: equilibrium 
feejween isupply and d emand oo ' 
world dairy markets -in 'future.' 
Hbwever. i If. . does not ; rule- ouV-' - -' ' 
entirety the re-exhergence of tem-. ;■ 
porary surpluses.^- : .. : “ 

. The difficulties-tif maintaininj ■■ ■ ! 
an -equilibrium arfrill ostrated bj.‘ 
recent developments in the. US . : • 
where ■ sharp ; increases - in.; pro 
ducer prices.' f or' milk reduce* .'- -... 

demand consider ably -aUdthui : - ! 
caused a new build-up- of -stock 
although / production was : .baft., r : 
slightly stimulated. > - • 

t Neyerthteless, significant- flair; ; 
surpluses are expected to remah ’• 
manageable, all \ the . more » - 
since the machinery . for; ab sorb ' " 
ing surpluses has been substaa 
tialty improved fit recent '^ear-: ' 
as a result of past experience. • 


Big Spanish sunflower seed expansiop 4 

BY OUR OWN CORRESPONDENT ! ' ' MADRID, Sept. JS. _ - • 

SPANISH farmers are expecting tons of oil seed— mainly soya* convince foggWg j : 
a record harvest of sunflower seed beans— and 5,812 tons, of ttnre- be earoed^on _ the pTOductronj., 
this season. Reports coming in fined seed oil which, together, soyabeans, but no 
from South Spain indicate at least yielded a total of 233.000 tons of J^ ®***** 1 ** - “SS r 
a 20 per cent, increase this year edible ofl while 95.BD9 tons ^of .lose, some ■ of .■ their - new. -entbr., 
on the 1970 production of 160.000 unrefined oil was exported during siasm for- sunflower- ;1 _ ; v . 
tons. Farmers in the provinces the year. ^ : ■ _ • ■ -• 

of Cordoba and Seville envisage The Commerce Mimstiy^-res- PniTPA. ' 

“a better than average crop ” ponsible for fodstuff supplies and XVClij d • LUJIvL 
whereas their coUeagnes tn Haen the narrowing of the foreign . . : • . 

province expect a bumper amp trade gap— is . collaborating with, P1*0 W GTS. ; ■ - - - 

this year. the Ministry of Agriculture to . -1 ; 

Spanish Ministry of Agriculture promme the P^J^onandcon- parr* niAfp V 
experts say the area planted with sumption of edible seed oil in • U , IUyi y . . . . 

seed has been order toobfona '- ' T '. NAIROBt. Sept -15 

increased by more than 150 per ollVe KENYAN- “biggest export, ' Coffer 

lTOOOO j£S tWO yeaiS OVGr The MtaS?? - of Agriculture is last yeax^ eainaed. th^ ' 

160,000 hectares. .. . paying the fanners a bonus on nearly. £25m., the Coffee. Marke- 

The average yield per hectare productfon of sunflower seed ing Board. report reyeaLed het- ' 
has unproved from 0.6 tons H by the to-day. ; . ' ;.Vr. 

^ ( ^rf n ^ Ministry,s experts is also,, hi The Board reported it hadpai: : 

BttSSSl r ~ — 

1970 and. it is believed, even more th ^J e3 Ministiy has distributed ^ ^ ^ ' 

tius year. imported seed. for the planting of • flisribsed of iumri 

This season's sunflower seed sunflowers with a high resistance ' 

crop has. reportedly, a 40 per to plagues and ftostand. ^th S 
cent oil content which, if con- minimum need of water: It Js and Sweden by far tl 
firmed, means Spain will have said to be an ideal plant for. the 

about 80,000 tons of edible seed fanner to alternate with wheat vther buyers- of Kenya coffi 
oil available from this source. . and' other cereals crops. • j. *, were- , ; Netherlands. . Jiman 
Spain last year imported L34m. - Efforts are also-under way 't<K Britain and- Canada.— 1 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS - & ™ i « rt-ioSEMt*; 


— =-=; — f. o-. grata cmso frocn St Lawrence to Karachi No. l U) per cent, protein Sept, tranship- Attach UJa 73-oonce ISM, per 100 jaiOs. 
OoafQctai — t waB arranged at *14-25 berth terms for ment £300 quoted East Coast, U-S- Red Oct. £7.11 and £5.41. Nov. -Dec. £7.02. £aSS. 

Sept- Grata shippers also secured a vessel Winter No. 2 Oct. tranMiipment £27.60 " B " twills X17J9. £1840. £1X42 for the 

£ I £ from the U.S. Gulf to Holland at a lamp seller East Coast, US. Hard Winter No. 2 respective shipment periods. Yarns and 
1417 8 i— 1 Eam 47 5135000 *■<•“ in Sept. Meanwnlle U] per cent, protein Oct transhipment cloth micas steady, and smaQ business 
1488 4 1 i fertilisers from Houston to Algeria in 09.40 seller East Coast. Australian PAQ passing. 

1 ! Sept, paid SS.65 LIa Sugar operators Oct-Jan. transtanment I37J0 free ont LONDON: Quirt. -PWC grade SepL- 

1 booked a small vessel from Georgetown TObnrr, French SepL-OcL {7550 quoted. Oct £14&50 nominal. PWD grade SeoL- 
liw M the VS. Atlantic at »50 fXa. with Maize: No. 3 Yellow American Oct Oct £1*7.3) nomhiaL A long ton. 


n a iitvt i t 40. CadXHtes: (M WJfl, three months _ am lL~ n m 14 . or Krain cargo from SL Lawrence to Karactu no, 1 I3J per cent, protein Sept- tranship- 

BASE METALS Sk ™ arranged at 21445 berth terms for meat £3140 qooted East Coast, VS. Red 

. .. _ : Sept Grata shippers also secured a vessel Winter No. 2 OcL transhtomeot £27.00 

COPPER— Higher again on tne _ , ^ Z r— ” l £ from the U.S. Gulf to HoUand at a lamp seller East Coast. US. Hard Winer No. 2 

London Metal Exchange. Con- COPFBH _ Ucoaical — t l 4 l&eo +1 1417 8 i _1 Bnm vf 5135000 *. ) u la Sept Meanwnlle Oi per cent, protein Oct tra nsh ip men t 

tinued U.S. physical demand. Con- 1— jSSST 1429 30 -1 1428 8 !_1 fcxtOisere from Houston m Algeria ta 09.40 wller East Com. Ansow han FAQ 

linen t-j) interest story-loss and ■ £ B £ £ S'numt H2D +1 - - Sept paid S6.65 Llai. Sugar operators OcL-Jan. transhipment £37.50 free ont 

2K5H? nnch Wirebers aStaiL 1461 72 - \ &«*«> » small vessel from Georgetown Tflburr. French SepL-Ort. 12X50 quoted. 

chartist : buying combined to push CMb 429.MO +0.5 430-1 [+545 ' 168 33 t0 UA Ailandc at »50 fin. with Maize: No. 3 Yellow American Oct 

prices higher while borrowing of J 433 . J 1+M 438 . 6-9 U4S 1 ...... lBO.aa I sent loading. No new feature emergod evoo seller T injury. 

cash metal slightly narrowed the Settle ml. 430 h** — LEA£>-Flno»-. Prices ended Wdh in the tadian Gcrrennnm sector apart UWE-Avenum seDexs 7 quota- 

contango. Forward metal touched I rate reflecting rehictauce on the Rom ^ 

1441 at one Stage before Closing .+*-»; t!- brtow OieSs , blgl2rt B Weta ta rar^? 2Sria^walS^«S^^Sis?. J^dOD arra^Wheat: Soft mining J2430- 

at £439. Turnover, including A*| 4 !?" 5 +4 ' 75 53w tSL ‘ the tlmeSS sSi ahoot «A 'STlJ&p 

Henry Gardner and Co. reported that ta OILTlSKERS-Few unpontm^S £23.0t-E34a Oats: Milling m.50- 

?A S " 0 ?r 8 » chann^ Values held oSSS^^lS^aS^ ^ with rates In the s5n^ «-«• «*»* £20.«M20J0. 

£423.5. 27.^ S.5. midget ^Mffi.5. three steady, initially aided by renewed nrerioos depressed levels A B6.000- LO If DON HOME GROWN FUTURES— 

months KM 10 W. KviJ: continental Interest aod some borrowing i.ka n *-m- + ,w P-m- + or tonner was taken by Atlantic Richfield Wheat, steady. Close: Sept £23.650, Nov 

S r.rt!2'-.T I S! ^ “ta ®et«I bninrices latereaseda ^ OfflcW - Unofficial -f SsIptSLr W fSn pS.c“ 5^, jSTtat mifiSk Mq 

MiS th^e monrhs rl Rerti- ct^h trading conditions. Turn- — USNH at Worldscale 30 and Frota nsaoo. briey, sUoMiy easier. Sepc. 

MM /Sfpmor Saw Cuto £429 5 OTcr ' 780 ro „ , arranged an 8S.000-tomier at the same £22.700. Nov. £23408. Jan. £24.050. March 

£252?mu£?; r-* e. 4 M. m. three month. *!.£?* k'™ 00 September » from Peman Golf C4.9S0, May CS.675. 


New York — ' me 33 ro u - 5 ' Aiianuc at saw w* wan Maize: No. 3 YcDcw American Ott 

new xo rai — l . loo.aa | sepc loading. No new feature emergod ci.OO seller Tllhnry. 

LEAD— Firmer. Prices ended with in the Indian Government sector apart 

modest gains reflecting reluctance on the from brokers firmly quoting 62340 for ^ 

part of sellers, alrtmogh values ended steel rails from Vteagapatam Co Alex- 

Tmmr ' jss. ,“ssRi m S” ss 


price changes U.S. Markets 

Prices per ton nnleaa otherwise stated, qj cany through on Us ad van 

— — - ' local celling : re turned saver prices to t 

' tSonk- 151 + or llontti l* 1 ” 1000 ckoe. Copper gained with bea 
_ tom European demand reported. Harvest pn 

™ sure and Jack of. demand . tor prodne 

■ “ . .weighed beavfly to the wynbean arapk 


Henry Gardner and Co. reported that ta 

the morning, cash vrl rebars traded at TIN— Hardly ehanned. Values heW nW " ^ 

£425.5. 27. 22.5. mid-Oct M2S.5. three needy, initially aided by renewed ti*- 5 - Kert> - Late-Oct. 

raonlhs MM 10 Kerb: Wfrebara^Cata continental interest aod some borrowing 1jKAn «- n >- + iw' pjn. +■ or 

£431. mid -Sept. £430.5. 31.5. three months ^ metal hot prices liter eased a W ’ AU Offidai — Unofflchl 

£438.5 to 41. 40. 39.5. Cathodes: Cas h g^adc tn quiet trading conditions, rani- - I ' ■■■— 

£419. three months £427.5, 28. Kerb: Cash ^ mtuT £ £ | £ £ 

£420. Afternoon: Wirebarc: Cash £429.5, chsh 97.75-8 4S *-.875 97.S 8 .+.575 


S. BVB SS 

A bale of 400 Bis. CashWhoBaratal fi43a6 fGISS £448.75. . . 

' _ _ 3monthadoi dob.Cw) M3U.7B44i8 £468.75 'f Cacao— Baida: spot 2&(2U). an 

SUNFf OWFR OH, ChtaCMbodeaW e41S_2 +5 £427^ TTh (KU.- SepU S3JS <23.65^. Dec. 34 . 

OWnrLUTTEH VLLj 3 months do-do l£4Z8.25 +4J5 £4405- Oi.07i r Man*'24.8T, May 23.05,301735^ 

Quiet, reports G. W. Joynson. Gold Troy oo. 842.05 +Q.SD F45.57f Sept. 23.87. Dec; 26.02. Sales, 488.' 

Sunflower [ Yesunlay'B I + or i Business J«d (kah. (■) B97-7S +0-57B £105.76 Coffee — Santos No. 2/3 nnauoted taamc 


Sunflower Yaswnlsy'a +uri Business lend tteah. 
Oil Close — Done 3 months (i 


Turkish chancre™ fixed a 


HCCA— Location average cx-farm spot Jam miy 


Csper 
long too 

BqtenbB- 148.0-56.0 
November-. J47.0-55.0 


wires. Soft mnitan 


teuW.t.A r»s»«”r.‘.wioi7 ss? i£—~ — I - 

recently lower levels-cata metal being to MedMerranean at W.72J. aSonS^a^^ Uj£«vena« ci-faim }S*oS n 1 ” iSSSh 

around £24 below the prodasr price- fonSrtwiceT mm grotemher .. _I44.0-54.Q ..I - ftodncmd 

recomtr in values. COFFEE delivery: S^East £23J0. ” WMOtSSi * J" i 

ranmver. 9,1*0 tons. • East 12450, E. Midlands £35.45. W. MhV eaco - Price oasis ex-tank RotteiOam. J— ... U 

Mnreinff - Cash £126, 25.75. Tj 5 . mid- Early trade selfln* poshed the market _2 ,1 Groundnut 

2i5T , u«e ‘tmmtte £^ =SS. and latar futures were slightly Afp AT/ VEGETABLES ! 


pg^» tSSSS. March ,| 145io55.0 \ZZ‘. J — 


HJIQII 

The Property Unit Trusts 
Combined Assets 
exceed £60 million 

THE PROPERTY 
UNIT TRUSTS 


Require for the continuing 
flow of funds 

OFFICE and INDUSTRIAL 
INVESTMENTS 

SITES FOR DEVELOPMENT 

DEVELOPMENT SCHEMES 
for FINANCING 

QUICK DECISIONS— 

AGENTS RETAINED 


Details to 

The Surveyor 

}. H. DAVEY. M.A., F.R.I.CS. 
10. St. JAMES’S STREET 
LONDON, S.W.l. 

Telephone: 01-930 4274 

or 

JONES. LANG. WOOTTON 
103. MOUNT STREET 
LONDON. WIT 6 AS 
Telephone: 0M9J 6040 
Telex. 23858 


144.0- 54.0 — 

144.0- 66.0 — 


f * 1 B?nnV Co ffm .— Satana Na- 3/3 nnqnoted <aam 
omontha («) W100.6 +OJ26 [l 1B7.87B Santos- N o. 4 4X50 wm (smae). Cote 

.ffieteiM lei.a«3-.ZZIea,z«.B £SimS»i 48js 

i * iiUfl rTnm. riR 'ft “ai-.jifS-o VMW- UTSS), OCL 41 

Qnici arasB!? 7 J “- 

TSn Qatafn) fll.417.5-1 lflMIU 2? JSTPaJE 

SmonOmta). Jfil.42W-l {62,427-* ^7 ^ 

Wolfram 22.041Bca.£l7-18U .. ™_.E18-1B VS 1 - - Si Detl 

3 months (a) feifl9 n+B.ia|ER6i875 

hodacmlu) ,.|E150 |_ 1«160 . ^HCnttameetf OB— Sept. 15J0 Tfidr-RSi 


| B150 

r 


Se^C ^th^'tnSSte fSl =3^; lower and" later ft .tiro were alighUy ^ MEAT /VEGETABLES * 

29. AfteniOfln: Cash 025-75, 35.5. 25.75. easier on nnmmre that Kenya and W. Midlands &&A0 TXiUljIrtJJUXJ Unseed t>iklB -LB 

three months £129. Kerb: Three months Uganda had devalued them cmrenclM by barfey _o tzn^Tr^i m e w£ SMITH FI ELD — Beef: Scottish killed taUm. M afryan — — I 

£12925- 5 per rent, against sterling.. However, cajii r xtuuJikir taitm Bides I7.ip to 2«.0 b. Ulster hindquarters siwyabe-na— |t5M2(jo — a • 

r+uri — — +~^ vith. Benlor Treasttry officials of these w/WdlaBis as 69. N. East £33 ^oTn.’ 22Jp to 2 SJp. foreonarters 12A» » IMP, Seeds / * . I 

Z * NC | Official I — UoofflolaJ — t countries denying this, tha market qnlddy Wea n o ujc «w» sn jan. delivery- Btr e hindquarters 2k8p to rtSp,. fore- Oapm^tSSm; tonftS1BO;s) — 1 ifl&5 

1 ! recovered. s. East £24.06, E. Midlands rw « w. quarters 12 Jp to &3p. Argentine chilled Grndnu»Nl«jn-'nftea7.5(*) — . t , 

1 £ I £ [ £ £ .-a r , - t ..-.—— Mi fliaads £23-5o UJL £23,75. bondesa cats— atrip loins 44.0p to 4i0p. UiweodOuiNo>.l-lt£44J5M'-— — -t 'l 

Cash. il2B.5-.73V.25 1S5.5-.7B+.S COWBB i~*!_ C'TT/-’ A T> nimpe 89 J» P to A fl.Op top sides «-8p i to 6r*inA . . .] ) V 

3 oionthb.) 128.75-9 J+.25 '128-75-9^5 +.125 - J SUGAR S? 1 £*’** B ^ 0 T 

S’ ment 125.75 j-j-,25 * — .. n" ,_ t&Ap tq 29 So, ponies 21-0p to 23J)p. o— a ■ , r j 

HSLi^rriJ ~ } 1*7 00 £ par too j LONDON DAILY PRICE— Up at £44X0 Lonb; English medium lATp to 17.50. Bwrw Pimnr».j £23.3 L-iLtra E23 kp 

— r * — t ’ ■ ; ■ =~ siZ -. i * am n i t L as aoiut (£40.50) a too C.LL forSept-Oct. shipment, heavy U .7p to 14Jtp, Scottish medtam mai " ■ --■ l : DK 

Cents per lb. ton prevtam nanffiriaJ f®J*®P***- Hoslio ^‘ S fSlofa «.,2f eni ?L a 2Si!? ns , 5 ““ 12-5° to lfi.rp. heavy tL7p to 14.2p.hlU Ho.3XeitowAm. t£Z4.C0. t 

clase - 152*1*50 "VjaJsAoa'I ffiaer. but d rifted alowU later ta a qaiet u.sp to ie.7p. Eire 13A> to USo. 1m- 8-A.YeOow FKnt .. j t 

silver ■ saz=| 1°!1° arjsBfliSWJSS S9£ _jf- * 

KtsrrK ifs- r 

b^ess was reported- vrith tbe spot price Latest published ICO indicator prices some 35-45 points bad bee n ro gtetcred uo lbs and over 10Ap to lOilp. W ~ ^nan -u.^ 

dosing about ojp below the fixing level. u.S. cents per poond. CotombUm Mild {^dtos; was confined to narrow limits. Meat Commission average prices yjjsttr-' ~ Sf??' 25 — ._.iE247^ 

itatarei I AraWca s 47.75 (same). Other MDds 44JB lilting bwrtooally at the clo sing call as JyTli L^-Sute avera^ M 

silver fixing + err] rare U- or isame). Unwashed Anbicas 42JS (same), some end-oMay short-covenng appea red. o!l9 on previous week); ifceep I8^p per £360.75 — . — j£33fl. 

(per (selling) - rime - Jtotateas 4X01 (same). Daily avenue Sugar j | It. e.cLe.w. (HflH pigs £L9l per scow =«7» ' lanM 

troyoz.)- • pnoes | 43.48 (same). Pro. Yesterday's Prevtoos Bwdnsm inndnrtutedi. England and Wales: cattle. 


T 

i-0.126 


‘ fiSCattoaewT OB— SepL 1X20 Tfld fKJ 
-tadL- OcL 15-48 bid (same), Dec.; :Jn 
Marta, May July, Sm., aH J5J5 bl 
Salea, nfl. ' \y. 

.4CiMtan«W»t 50.00 m»mr (same 
Od <54_0-S7.fi>, Dec. 
(S8.5-8D.D), . Marta 62SC3S. May 63.8-ffi- 
July '6^<5.S. -OCL-SMM,-' Dec. 

fLarrf— Chicago- rfoose-- 24f-. asbetP: l 
asked). N.Y„ dnranned lli :• asked < 
asked). .- 

tMatae— SepL 116 (llSAUe*). Dec. D3 
US msBltt), Marta lSfi-mt. May 12 
,jmy 12S.. • -- .. 

' JMeecory^-Sept- -^255 (same), -"Dec. ? 
(same). March.- 235 . May. 273 , afly.r 
Sept- 373, Dec. 2TS BcttietoOTtS. SaWS, HU 
tJSavw-Spot M0^ (128.40). SepL'ttK 
*139 -SO;. Oct 110.30 U40Aa>. : BW. HU 
Dec. 14X3S. -Jan.' 14338, Marta 1454 
Uat XVTSO, ' JoJ y -Z4B.69, Sept ISL78, Do 
154- BO. jib. 15550 settlements. Sales, 3.® 
-Sdsmbeans^-Seitt. 307* (3Ui), So 
31S-3U*. (3KW14D. Jan. Sia-SlSS. Man 


Spot. 97. Ip +0.6 66.6 p +a55 KUJ 

3 months- 68. Ip 1+O.6; 57.66p +0A _ . rlr 

8 months. 68. Ip | + 0.6K — 1 

7 months. - | 69.18p +0.45 “*g?5 

l2onmtha 61.2p l + 0.6j - S^Staw 

LME— Turnover 64 (48 1 lots of 10.000 ibnycr. S 
oss. Morning: Three months 57 A. 57.7. — — — 
S8.0. Afternoon: Cash 546. three months r«*r«e 
5TA, 57. r, J7.8. Kero: Three months 57.8. 

COTTON 

LIVER POOi — Spot and shipm ent sales CJ.7. „. 
amounted to 49« metric tons bringing the 


ROBBER 


- p SLIGHTLY LOWER ar the opeafaig with 1 f _ J 

M JR Ota.— M.nJSSLso 142.7048.55 

— — j godown price of 97 Malayan cents ..... . 43.8O-.s5j44.OO-.O5 48.80 44.25 

lots or 10.000 rtTOtepLj! Tkilo. Mar — «4J&464»46.50-.36 44.9546.40 

I Pievtone 1 12.4b pjm.iClretosI ftl»» 


Day’s 

Buetaem 

12.46 pjn.iCToa In; 
OmotaJ Iboyer, 

trlcw J price* 

P 

J 00 C a vaiL 
jcaos e«u£L 

! 

p i p 

IS. 2*-. 6* j 13.a* 

2S.4-.7 i 13.4 


Her. — \t4A 

BO.1 


LIVERPOOL— Spot and shipm ent sales CX7. I p pip P T aie and Lyle ex-refinery prices tor 

amounted to 49s metric tons bringing the j granulated ta l-cwt paper sacks were 

total for the weefc so far to 1455 tons. Sept... loot evafi. 15.2*-.6‘ 13.8' —O.l £4.«i ULOSi tor home trade and £5180 

reports F. W. TartersalL Steady demand Oct____ i«* evaO. 33.4 .7 / 13.4 0.7 f£S0J0> per ton tor export. 

American grow ing brou ght a freer offtake. fibre. --iota evao.113^135 Ph W QOL FUTURES 

snss- sTiSasr a.ss“ ssf2s=! - w^o + ai nsrssrjrsssoszss. 

LONDON FUTURES — DhchaugCd, «- r£T 1 _ 14.05-?3 1 ldil -OJ* S5S. , ?E5Sr B mnWTOr »“ “««• 

ports Eccles and -Stem. Oct. Dec., kw 14.76 114.6-J ! 14.6 —0.1 utm . l_ijl.i 1 r„, T ^ u .... 

March and May 30.404080 new pence per _ Mjwl» 16.0 1^35 ZZJS* ZEE** 

fctia ttmtaangwU. July miqmilta. Torn- Oet^Dee. 14.76 14^.7 14.6 

over 0 (0> lots of 30,000 KDos each. Strict ! 15 . 45.. 5 15.5 .gjjg . 

mid d lin g ltu Inrit Pressley 78.8M Qu Apt-Jne. — I16.S-.4 16-36 £,r ^^ 3 ^f d | x '^ erda 5^ + or j Buatnam 


COVENT GARDEN— imported prsdaen: 88y i-|89j' - - .. . • Malta- 'SJB4SIB, ■ May- ■ 1UT4UE, Jo 

Grapefruit— British Honduras: Canon 32/ •• _ Aug. 13^-lLSS. ' 

63's X3.0O-EL2C: South African: 32 aAS.,* 13 "** wJWwr-Cootract No. 11 Spot 3.^(4^° 

38 £X50. 40 £3.70. 48 £X90. 56 £2.70. 84 . " — nMMt-jftnlTXa&Otp, 4-2.&|Ba7aA0 Oct X83-3A5 (4.06-L07). . Jsn. 448 tV 

Aqg 145.05.. 10*45. 30-^5 l46.06-.46 O- 50 - Or«mes— BraziBan: ELEO-ELEO: '■W.' Nf* 4IKB,-»«-4ffijW 

Oct j 44 .SO-. 35 j 45 .OO-.O 5 54.S5-4S.ffl South African: Valencia Late* tUtS-njSS; , n^SKSS? 1 - '4.85-CM,- *PL..«8P-L» p -Ocfc, Sale 

r**“ Australian: 13.00. Metons— israeh: Ogtm i 

BPS?**:, yellow O-WSS. masked fiafceWBSJ 


Dec i44.70-.75l44.95-4&JE]44.8O-4sifl Australian: 13.00. Metsnp-UraeH: Ogon ; 

Sales: 1^98 OJ86) lots of so tons each. Cwnmmrisealifr rafthetX cUBUMa Kotnata "f 0 *®* 

Talc and Lvle ez-refinerv crlces tor r r £5 a standard - anutn tnrttetti™ , ndm t n.h. MhedL. 


Grtea SUMML WHimHwi CfPimt: asaeai. 

M^me? pi 5 SrtSS ? tii Ti : - htoStes*- ■ d Patastan.rwhttB-, rc." Jb’Ux- ^jWlwiF^eept; 1465 . 0471), Dec. w 


. r * wvr4J x WUUams £0.04-£8-05. PI enw— Italian: 20/24 

•i* ae ■ ia n ni MERINOS— 80 th markets Showed only lb £1.80-12.00; Bulgarian: Swhzcns nSSr. 

IftSW tolnor variations and turnover was light Hungarian: U ib £Q.T5. CreeOs&ae*— 

14 i rsoona Bache. Spanlta; MUUL A— Cbdso— Sorth 

mi f S' 2 „ J Beta markets sbloweO only minor vacta- African: iS/SPs O.BO-S1M. Tomatoes— 

tarns In light raramr, reports Bariw. Jersey: Per pound f0.8S-a.04. ' Oetons— 

4 pence 


square inch adcronalnj 3S4M. Julv-6ew 

COCONUT OIL SHH 

Quiet and untrafled. ‘ report* G . W. ApoJas! 
Joynson. Close: Sept., Rev., Jan, Marta. Juiy-Sept! 
May. July, SepL 009-019 (same). Turn- Oet^Dee.| 
over 0 (9) lota of- -20 tons each. Price 
basis ex-tank Rotterdam. 


Kov. —j 14.76 Mj6-j 7 , 14.6 — Ori Both markets sUmnrd on; 
Sf’Tw'i JS'2 tarns In light turnover, rep 

Odw-Dec. 14.76 .14.B-.7 . 14-6 —0.1 [New Deem dot 

Jan^Mar. — IB. 45-. 5 15.5 -WB 

Apt- Joe. — '16.B-.4 16-35 -0.1 +0 

July43ept 17.4 I17J5-.3 | 17.3 -4X1 " poUo ^ 1 Clo>,] “ 

Oct- Dec. 17-8 Il7.6-.7S 1 17.66 —0.1 |"qe res w' ZZT 

Jan. Jia r. — iaO-.2 , 1&0 -4J4J5 


October 76.0-6.3 —0.1 1 

December — 78.6-0.0 +O.OG 
March 81 . 0 - 1.5 □ 


COCOA 


The market held s te ady tor most of the ei/vv? » was? a M rtTl 
day, reports cm and DnffUs. During the jU JL ABLAIN ULL 
afternoon an easier tendency was notice- 

able, with the market closing up 10 1X5 Quirt, reports C._W. Joynsr 
lower from the previous close. tioysimui Yesterday’s | + or I 

7-nniia ireiattoy'.. + wf OastnS~ OU dome | — j 

UOCOA Close — Do no 1 ' 

— . £'| HArimA) long ton 

NoSCcntnct ] * 

-September- 282.0-3.6 +0.5 283.5-3.5 September—] 129.0-5X0]... . 

December _ ES9.0-9.& 229.W1.0 KoamHar - I30.(W4.0j+4.0 

iLuofa 234.0 4.5 —1.0 234.0-6.5 Jnimsry J 128.0-32.0j +2.B 

May 237.5 8.0 —1.5 237.5-9.5 Marta. 127.WO.O +2.6 

July 241.0-1.5 — 2.0:241^- 3.0 May ! 125XL28.0I + 1.5 

September- 244.5-5.0 -2.6 844.5 7.0 July ■■ - ■■■ - I 124.0-27-0; + 1.0 


■18. 4-. 65 18.4 -0.16 bi'oX'b " “ 

1^2 1& in :it “ 

- October 8S.6-3.8I-0.6S 83.8-84. 

* rtoninaL December ... 83.8-4^ — 0^ — 

Malayan thick crepe OcL 1&45 fsrilert. iUrofa BS, 8-4,9 —Ojs — 

Ceyton thick crape Oct- 20 JI (seller). — — ■ 

lac* crepe wre. lseuerj. Ttmuwcr 12 (2) IMS Of 2J5* kilos. 


Close — 


Quirt, repor ts G . W. Joynson . — — — 

tioytamn I Yo4erd*y' 0 | + «- 1 Wm»' S£S? fier " Sl’H ? 


Uf.vvi rrenen: iu m Aipoanse k s^nr ■» ^, 7 w 1371 . - — - — 

Rear*— Italian: Per pound. WHiams 20.04- K ' 

£0.86, Bourse Hardy BLMMQ.OS; French: ^WWOTBG; Sept. IB— dRyw-Ocx. * 

WUUams XO.tH-I9.OS- PI raw— Italian: W/54 ° wWsm; o #0«X. t.fitotr. MdTXSa^ T)etf.. 83I (S7J>7May S»'as^ 

lb £1 .69-ELM; Bulgarian: Swhaais 29X0: " - . J ; cO»to— ocr. O|+b« (650; Pee. 85 « 

Hungarian: .13 lb £0.75. Creettgano— - nrnr/rro May US. . 

Spanish: ELSMUIO. Aver ad os— South i!NI)H.F .> - "• ••w/,':.'- - "tHaHoy— Oct. -101J (lMi), Dec. 1® 

African: OAF* rLBO-SlAB. Tomatoes— i 1 *?. 1 • ■ - : > May KBI asked, Jttfy JfUJ netmita 

Jersey: Per pound MjM-B.M. ' On luns ' . .' -V - T . '»'\ '- dFlaa«iieil— Oct 22«- C225 D.--Kot.- 2W 

Spanish: 2L10. Capricorn*— Dutch-. £fr,H- ^ FiMAwrtlii^'Jri— rfc -f aafewl faair Pete. asUrnSSea. May-S^ 

»J2; French: £0AB: Hungarian: 2BJ>7i . 4 .- • -July TSt. bUL ^-7- ... 

Peaches— French: 20.7«0J0; Italian: " - - • • :.v. . jWhUM^W. ■ Manittaa ' rG» 

HSirot i j rS^Sa'&SS3 

JB Sff 

WulltaS POUDQg - - flmJ ifldb i 

£ 0 J»-£DJ 2 S. Cucumbers— Per. -tray 12/U's - T T ay -T fi l fua tai Sm ; . r— «-■ 

20 ’s £1.08. »’s £03 8. B rans— Per nound 

Per pound. IBM-I0.0B. Apptes— 39/30 H> 

Derby £0 JO- £0.60: 30 lb Discovery £1.80- . / r%nw lOMcc 

£L40. Worcester a&tiA HcamieyS . ..- 

CT.roJaja. Ptomu-Buta sue. Giant ■ - •- - -• --i 

Prunes £0.60-20.60, fit anarchs sojoflojo. Dow ij Sepe. 1 Sent 1 1 Sea* 

B la ckber rie s— Per pound. . «J6£0J2. Jones IS . JT ago { bra 


ra«4..J--AttS 


81.28 !- B1.L7 I 83.69 1-88.87 

v ■; •«EUTER’S .-• ■ . 


(Baso. Sept. 28, 2B3t=taO) 


JulV 24 1.0- U — 2.01241^-3.0 May 

Sepwraber- 244.55.0 -2.8g44.5 7.0 July 
P^mbra— j 260.00.5 l-g.Si249.S- 51 .6 Sepn 
Sales: 3.906 (3.73H) Inu of 5 tons each. Tu 

FREIGHTS % 

dry- CARGO— C&arurliig wa» more u 


September— 12B.0-27.0! [ — 1W.6-140.8. inly 14L8-MSJ. Ort. 142. 

Tunwver 9 (l) tot of 28 metric tons M3J-MS.0. 

each. Price basis cx-tanh Rotterdam. JUlr 


GRAINS 


AUrefa ■56.5-7.5 —0.1! — Per pound, SBJM-J2.05. Apples— 39/30 lb 

JUy — 56.B-7.6 +0.QS — Derby £OJO-£ 0 .Wr 30 lb Discovery £1.80- 

Jui> 56.5-7.6 -Ojri 06.5 SIM. Worcester SDSUL& HramfryS 

October 37.0-8.0 — O-Sfij — ID.TO-DlJga. Ptaam— Bata £048, Giant 

Uscembcr ... 57.0-8.6 —OJS 87.5 Prunes 20.SO-2D.60, SSmurtas £BA420-OT. 

M yta 37 .0^,5 — O-at — B la ckber rie s — Per pound. . 28J040J2. 

Turnover 19 (4) lots Of 3,WW' iSw'lWTO Parsoipv— H lb £BJ 0 -£C.«?- _ S u wdw 
clear wool content cx-Flushing. 3 lb NfifilMS. Da mte t u Pg pound, 

S YU KEY— Steady, close oct- uedriufl: £°rt Para— Per pound. WUUams £9.68- 
Dw. 137.6-133,0. lCatta 1BA1ML £0.03. huiult M 1b ttjMLIG, O ni s M 

140.6-140.8. Jniy 14LS-142J. Ort. 142X- Ware SWSJflJO, PtaWOTfi 58 B) £0-30-0.40. 
143.0. Dec. 14L5-1&8. March MiS-145.0. * 

TTITF COPN*— PWllprtnBs/.ludonestaiB SepL 

J *-'*■*-' 073-6130 restaurs. 


flnta — 1 138^5 139^.142.1 
V&une 1 140.15! 140. IOI 142.' 


JUTE 

DUNDEE— Steady had. ubchangsd. 

Were CJ1. UJL tor SepL-Oec. shipment 
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Latin Americans 
urged to retaliate 
against surcharge 


|U.S. SECURITIES 




Uncertainty follows euphoria 


BY NICHOLAS COLCHESTER, WALL STREET CORRESPONDENT 


VV : 


BY OUR OWN CORRESPONDENT 
t- PANAMA CITY. Sept. 15. 

- - • CHILE baa suggested that Latin America claims the figure is 30 

T wam America should stop repaying per cent.). 

■Jjfjan V62.I _ its foreign debt for ten years as “This represents only 7 per 

■ :■ ' a riposte against the U.S. 10 per cent. of Latin American exports 

* ^ y _ cent import . surcharge. The to the rest of the world,** 

f-*Yr JV] •V' '■ ‘ suggestion- was- made -by the Samuels said. “It is a tera- 

" lvl JL . Chilean delegation to the porary dislocation which will be 

*•».• seventh annual meeting of the offset by currency appreciations 
' W i'l In ter- American Econ omic and in other important developed 

Social Council (CTES) in session country markets for Latin 
^ . _ hare. ■ American goods. This increased 

rtir ti. lt tj t_.i t ' ' ‘It was greeted with caution by competitive potential for LatiD 

»y jurea naratt. , . Colombia, whose delegate. Minis- America will be a permanent 

tnmr 'vnnir ic ter of Finance Rodrigo Llorente. gain." Samuels said. 

„7"L , said that while it had “aspects The U.S. claims that of 

FIGURES compiled by the Board Q f interest** it should be “amply S5.200ra. in Latin American es- 
of the New Ybrk Stock Exchange and carefully studied because It ports to the U.S., only a little 
show, that members found 1970 possibly would benefit, countries over $l,000m. or about 19.7 per 
almosta* lean, f or .profits oil their wl ?° proportionately had re- cent., Is subject to the surcharge. 


. •; a - i snow. mat nzemoers xounu iwu pwmiDiy wuujq ueueBi cuuuujh over ^i.uuum. or aooui is./ per 
almost^ lean, for .profits cm. their who proportionately had re- cent., Is subject to the surcharge. 
:r ^ commissioner pure stbckhrok- 5 *2 figur^ are based on U.S. 


u 


ing— business asl969. more ^ ^ futnre « 

Of the 24 houses, that had . 
commission -income in excess of Plfegarv SGSStOD 
S20m., 13 ended up with a profit . *f 
on this side of -their business as , - 


decade and not those who need trade data for 1970. 


The newly elected chairman of 
the meeting, Panama Finance 
Minister Jose Guillermo Aizpu, 
set the theme by charging that 


. The U.S. has made it dear that the U.S. had not fulfilled its 
It has no intention oF eliminating commitment to the inter- 


,-7 jJH'-V the average net percentage loss border. America is not responsible for 

•' ' -on brokerage commission income The TLS. position, put forward the U.S. trade deficit. 

! :/ rising from 2E per cent in 1969 the first plenaiy session on The U.S. answer to this, accord- 

•’ : i: ;i -fi to 2.7 per cent, in 1970 Monday by Undersecretary of ing to Petty, is that it would have 

— __ State for Economic Affairs been most difficult. “Thesusnen- 


busiaess changed very little, with (with the nations south of the He pointed 


Economic Affairs been most difficult. “ The suspen- 


?ed 


uXljSjte - This year’s top five were 

“ HU « tSalopiOB- 'Bros.', Goldman Sachs, ■» tb ■ • m j j , 

Pentagon concerned at 

' income before tax ranged from 

i conscription law delay 

mS? BY GUY DE JONQIHERES WASHINGTON. Sept 15. 

* - - THE PENTAGON, now seriously more than four divisions to less 

Kenva pftf ^ concerned by Congress' failure than two “within the near 

C01 Secures, and Dean Witter. t0 rt - new ^ mi i ita ry draft, has future." 

urnu-Ab. Merrill Lynch, the 'biggest launched an all-out lobbying A somewhat tougher amend- 
UiU«TC!$ broking house in the U.S. made campaign on Capitol Hill to try ment which Mr. Mansfield offered 
a 4.7 per cent, net loss on its to cut through the obstacles earlier this year was defeated by 
earn IttAra commission business. It should which are delaying the legisla- the Senate in May. but only after 
* U1U « of course be stressed that these tlon. the Nixon Administration had 

■"Aisra, publicly orientated houses prob- •’ The old draft law lapsed on led a strenuous campaign against 

: r t ably differed widely in the in- June 30, cutting off the intake it Mr. Melvin Laird, the Secre- 

‘ :v jVCt come thatthey culled .from, the of new conscripts joining the tary of Defence, has underlined 

- small investor. shrinking U.S. contingent in Indo- the urgency of the draft situa- 

' r.^ri The comparison between 1970 Ghina. Although legislation to tlon by announcing that he is 

• _ ‘ '" and I960 - becomes less favourable extend the draft until mid-1973 putting other business aside this 

“• :' L‘--or« when it is remembered that there bas been passed by the House of week to concentrate on persuad- 
• was a $15 surcharge for the last Representatives, it bas become ing the Senate to act, and he 

• • ■ -i iT-w' nine months of last year on all bogged down by disagreements and his staff have been seeking 

v - stock orders involving fewer than in the Senate. a solution through public appeals 

• , ' .7 V " L000 shares. The Stock Exchange The launching of the Pentagon and private conversations with 

did not estimate what effect this initiative coincided with the dis- key senators. 

' . :.* : had had on the top 24- bouses in closure by Sen. Mike Mansfield. On television this morning, 

.7';.'“.- the league table, but it seems the Democratic leader, that he Mr. Laird said the Pentagon 
-*\ that for all Stock Exchange will reintroduce later this year must have a new draft law by 
" ... members the surcharge had a an amendment calling for the November 1, or its manpower, 
: ."v.- real Impact ba the potential loss reduction of U.S. troops in intake would start declining 

■■■-'.''■“- for file year. - ». ■ NATO’s European forces from seriously. 


♦£? t 5 e national Affairs John R. Petty, said, adding that he bad not en- 
majority of tte made ^ tbat on j y 20 per cenL of U.S. countered a single official who 

- imports from Latin America are had not understood the U.S. need 

S S wShinstiS!tioM ttelr bUSl affected by the surcharge CLatin to act without prior consultation. 


Pentagon concerned at 
conscription law delay 


BY GUY DE JONQIMERES 


WASHINGTON. Sept 15. 
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WHAT SORT of thaw will fol- 
low the freeze? Gradually last 
week the U.S. stock, bond and 
money markets lost some of 
their euphoria and began to 
wonder What Phase ll of Presi- 
dent Nixon’s new strategy would 
bring. The result was a period 
of lugubrious trading in Wall 
Street and a marked down-turn 
in the market for corporate 
bonds. 

Behind it all there was per- 
haps a niggling feeling that the 
new, iron Nixon was already 
beginning to soften at tbe 

shoulders. For it had been his 
steeliness that had won the 

market's enthusiasm on August 
15 — the stalwart way in which he 
had shovelled two years of 

economic failure behind bim and 
announced a brutal new on- 

slaught on the nation’s problems. 
It was that which had sent the 
stock market up by 33 points in 
one day and persuaded the bond 
and government security markets 
to forget about inflation for a 
fortnight. 

Then last week the President 
brought everybody hack to 
earth. He told Congress that he 
was not going to maintain his 
freeze after the 90 days were up, 
that be was not going to impose 
a ** strait jacket ** of government 
controls, and yet that, somehow, 
he was going to do “ whatever 
was needed " to control inflation. 
Wilbur Mills, the influential 
chairman of the House Ways and 
Means Committee. instantly 
criticised the President for 
softening his options before 
coming up with solutions, and 
the market agreed with him. In 
the five trading days following 
the Congress speech the Dow 
index fell IS points to its level 
Wednesday of 901.65. 

Over the weekend another 
Administration promise raised 
problems for the future. The 
market had been reassured 
earlier that no excess-profits tax 
was being considered. But then 
labour chiefs said that they 
would participate in a wage and 
price review Board in the second 
phase provided that there was 
a curb on profits. This left the 
market with another source of 
uncertainty. 

As the tables show, most U.S. 
financial markets got a marked 


boost from the announcement of 
the Nixon plan. The Stock Market 
was in the doldrums up to that 
point. It had surged on a wave 
of 1971 enthusiasm to tbe 950 
mark in the spring and had there- 
after staged an unwilling retreat 
in the face of a bewildering 
stream of bad news. By August, 
it was clear that inflation was still 
rampant with the industrial 
wholesale priee index rising at 
the frightening annual rate of 
S.4 per cent., and that in terms 
of production 1971 was promising 
to be the worst post-slump re- 
covery since the war. 

It is now clear that the market 
was being buoyed up over the 
whole of this period by an all- 
time record flow of funds into 
financial institutions — the result 
of a high savings rate and the 
plough-back of high bond yields. 
This resulted in heavy buying of 
bonds and mortgages. According 
to one source, institutions spent 
$9.100m. on stocks in the first 
six months of the year with the 
acquired shares being supplied 
almost equally by a record new 


TREASURY BILL RATES 

% 

August 2 5.27 

August 9 5-37 

August 16 4.92 

August 23 4.74 

August 30 4.55 

Sept. 6 4-54 


issues market and the pessimistic 
small investor. Consistently, the 
small investor had also stopped 
buying mutual funds, and the 
first news of this, in June, caused 
the market a minor trauma be^ 
cause everybody overestimated 
the proportion of institutional 
firepower that was in the hands 
of such funds. 

So it was from a background 
of financial support that the 
stock market took off in dramatic 
response to tbe new economic 
measures. In two days the mar- 
ket rose by 44 points in a mad 
welter of buying with tbe 
volume on tbe Monday after the 
announcement a record 31.73m. 
shares for the day. 

But, aside from the emotional 


response, which was strong, 
what was the market 
attempting to discount in its 
rapid rise after August 15? It 
hoped that consumer spending 
would pick up, with purchases 
of DctToit-huilt motor cars in 
the vanguard — cut-price because 
of a reduction in excise tax, 
and protected from foreign 
competition by the ten per cent, 
import surcharge. It expected 
industry’s money costs to fall 
with interest rates, and tbe 
spectre of another rise in the 
prime rate to melt away. Finally 
it thought that business would 
benefit from the President’s pro- 
posed tax cuts, not because they 
will have much effect on the 
overall budget deficit but be- 
cause they will put money in 
the hands of the consumer and 
are designed to stimulate invest- 
ment in plant and equipment- 
Of these hopes the least con- 
testable seems to be faith in the 
consumer who has savings 
stashed away and will now get 
tax relief as well. Tbe stock 
market will doubtless react 


AAA UTILITY LONG-TERM 
BONDS (ISSUE PRICES) 


August 3 
August 10 
August 17 
August 23 
August 27 
Sept. 3 
Sept. 10 


&20 

&125 

7.40 

7.52 

7.60 

7J58 

7.65 («st) 


vigorously in the coming months 
to every statistical crumb that 
concerns the spending of tbe 
general public. 

In the capital goods sector — an 
extremely important area of in- 
dustrial output — the prospects 
look bleaker. U.S. industry is 
currently operating at a paltry 
73 per cent of capacity, so there 
is tittle incentive to buy planL 
At the same time plant expendi- 
ture. whicb ever since the war 
has moved with remarkable 
fidelity below the climbing line 
of profits-before-tax. exceeded 
those profits for the first time in 
1970. Historically, therefore, 
plant spending is due for a rest 
and it is probably in deference 


to this fact that President Nixon 
bas put a time limit on his 10 
per cent, tax rebate for industrial 
investment. 

Interest rates are of course 
bound up with inflation and 
properly belong to the discussion 
of the money and bond markets 
which follows. But it is worth 
noting from the stock market 
angle that just before the Nixon 
move the industrial wholesale 
price index was inflating at a 
much higher rate than the con- 
sumer price index — S.4 per cent 
annual rate against 2.4 per cent, 
in July. So the freeze has em- 
balmed an upward pressure on 
consumer prices and . with it a 
squeeze on the profits of con- 
sumer product manufacturers. 

In that the whole of their 
recent rally has heen based on 
the investor’s belief that infla- 
tion has now received its death 
warrant, the bond and long-term 
Government securities markets 
will be extremely sensitive to 
the measures that President 
Nixon works out for November 
13. As the chart shows, yields 


3—5 YEARS GOVT. SECS. 


August 1 6.85 

August 3 6.9 

August 11 6.9 

August 13 6.5 

August 16 6.0 

August 18 6.0 

August 21 6.1 

August 25 6.0 

on new top quality corporate 
issues of 30 years' maturity 
were at their high of S.2 per 
cent, at the beginning of August 
and then plunged to 7.4 per cent, 
after August 15. Since then 
prices have lagged with yields 
moving erratically up to their 
present levels of about 7.75 per 
cent, for a new issue of the top 
calibre. 

Although the bond market's 
strength will depend overrid- 
ingly on investors' confidence in 
the President's campaign against 
inflation, it has various other 
factors helping it at the moment. 
Corporate profits have improved 
somewhat and the major com- 
panies of the nation have 
achieved an enormous amount 


of long-term financing this year, 
so there are now signs that 
their efforts to improve their 
financial positions are tapering 
off. In addition, over-capacity 
does not augur for much 
major spending unless com- 
panies succumb to the presiden- 
tial carrot of tax crediL Lastly, 
bond yields will tend to be 
helped down by Government 
efforts to keep the price of mort- 
gages low. 

The money market stayed 
quite stable over the month of 
August. The President’s moves 
eased the burden on the Federal 
Reserve Banks in so far as vt 
involved the stability of tbe 
dollar, but this did not iead to 
any marked change in Fed 
policy. The Fed managed to 
achieve a marked slowdown in 
the rate of growth of the money 
stock in AugusL — 3.4 per cent 
annual rate against 11.6 per cent, 
during the previous three months 
(money stock narrowly defined). 
The Federal funds rate, at which 
commercial banks lend their 
reserves to each other, stayed up 
at around 5.5 per cent, nr more 
with the Fed. apparently Inter- 
vening if it moved beyond 5J. 
This firmness was attributed to 
a substantial rise in commercial 
bank loans, largely to overseas 
borrowers. The latter may have 
used the money fnr currency 
speculation: a similar pheno- 
menon occurred during the May- 
currency upheaval. 

Lastly there is the sharp 
decline in three-month Treasury 
bill rates to account for. This 
has been largely due to heavy 
buy ing of Treasury bills by over- 
seas institutions and central 
banks trying to invest their sur- 
plus dollars. In fact, as Salomon 
Brothers recently pointed out. 
overseas investors now effectively 
dominate the U.S. Government 
securities market. Over the past 
19 months foreigners have 
bought S25.000m. of Government 
securities, while U.S. private in- 
vestors have sold a net Sll.OOOm. 
Net foreign purchases this year 
are reckoned to be $16.00flm. to 
date, with 53,000m. of that in 
August. These figures, comment 
Salomon Brothers, endow the 
Government securities market 
with a volatility component of 
unknown proportions. 


BR help for rail plan Commons discuss Canadian Tax Bill 


THE TRANSPORTATION Depart- 
ment to-day unveiled a plan, 
drawn up with technical and 
financial advice from British 
Rail, to overhaul the railway 
system of the northeastern states 
at a cost of $460m. 

A department report proposed 
a three-year plan to set up a 
system of high-speed inter-city 
services with departures as often 
as every 30 minutes. It said tbe 


WASHINGTON, Sept. 15. 
system would be heavily used] 
and would be economically self- 
supporting. 

The plan would revolutionise 
transport in the heavily popu- 
lated corridor stretching down 
the Atlantic coast from New 
Hampshire to Virginit, an area 
where the department said road 
congestion would increase 
dramatically and unmanageable 
air traffic problems would persist ! 
through the 1970s. 


BY OUR OWN CORRESPONDENT 


DEBATE on the Canadian 
Government's mammoth bill to 
revise the taxation system began 
on Tuesday in the Commons and 
there is every indication that the 
House will discuss it up to Christ- 
mas and perhaps into next year. 
Finance Minister Edgar Benson 
would like consideration of the 
bill completed in a month or 
six weeks and the new revised 
taxation system ready to go into 


operation by January 1. 

However, opposition members 
say he is being far too optimistic. 
There are known to be over 150 
Government amendments to the 
hastily drawn measure. Debate 
on those amendments as well as 
amendments to be submitted by 
the opposition parties will drag 
the discussion on well past two 
months, parliamentary veterans 
claim. 


OTTAWA, Sept. 15. 

Revenue Minister Herbert Gray 
led off the debate. He said! tbe 
measure, when implemented, will 
remove lm. Canadians entirely 
from the tax roles, reduce in- 
come-tax for 4.7ra. and vary them 
1 per cent or less for another 2m. 

Included in the Bill are in- 
creased personal tax exemptions 
and a generally lower rate of 
corporation income-tax. 
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Export 

News 


First in 

M II wjL ■ ■ m “ w " *««“ “ — ~Z~ . .. _ .. f Ai .: ' «* „ me ursi uiice luuuuis iuc jrvu 

of its HS-125 executive aircraft, for delivery in the next few them. gn ^ gsn om in the second quarter 

• ! ,, • . worth more than £70m., of months. When this sale is con- The Minister was commenting ^£70 H ~ 

slip rhirsf which ex P ort sties amount to firmed, it will bring the total 0 n a report prepared by the warned that 

uiv 11U191 203 aircraft worth over £54m. to 255 aircraft. Department of the Environment °fpardnent warned uiat 

, As a result, the HS-125 has now Hawker Slddeley celebrated 0 n the industry's prospects with- some allowance should, be made 

Imicinncc overtaken the Hawker Siddeley the sale of the 250th HS-125 in the Common Market It 

DUSineSS HS-74S feedeMiner as Britain's yesterday with a ceremonial stresses that while there would 

current best selling turbine- “fly-in” of 14 of these aircraft be no early or dramatic effect the exporting *£j^ Ues . 

AN ORDER for more than 1,500 powered airliner (the biggest from all parts of the world at on the industry, membership of constniction s^ipg imtustry 


Hawker Siddeley No picnic in Europe 

ENTRY into the Common Market *1 J 

j • • ■ a would have “ a profound effect ' llill IllPr^ 

A V A/U1T1 17 A lAT on the U.K. construction Indus- MU11UV1 VJ 

tz X l|Vc |PI try, Mr. Julian Amery, Minister 

V/VWIItl for Housing and Construction, • 

said in London yesterday. 

-m . «/\ Mr. Amery told a meeting of •Mr** Tflllll 

riA l/vrt T-SW* the National Consultative Council 

lS/1 IPS1 Tfin 11 I the Building and Civil 

B# mm \J Engineering Industries that the 

removal of tariff barriers on join- BY MICHAEL CASSF1 1 

1 BY MICHAEL DONNE, AEROSPACE CORRESPONDENT iff*,??® „ n i t ^fn r • ■ 

great new opportunities for gjrpnrts were es tim ated to he 

HAWKER Siddeley Aviation has terday that the Government those with keen enough eyes and £6i.Sm. against £53-2m- in 

now achieved total sales of 252 there Is to order three HS-125S, sharp^ enough swards to seise ^ ThreA months of the year 


BY MICHAEL CASSELL 


drink vending machines has been I seller of all at present is the Its Hatfield factory. 


the EEC, with its committal to seem extremely satisfactory. 


bv Ve^iM CeDhe (Hold- piston-engined Britten-Norman So far, the best export market a policy of growth, would provide Exports of glass, cement, baths, 

IslanderTwith over 300 ordered), for these aircraft is North a level of economic activity in central heating boilers and Pje- 

Ings) of Watford from the Kufait- The latest HS-125 sales include America, where 143 sales have which the construction world fabricated buildings have so far 

vased Pacific Vending Company, one t0 the U S. and one to a been made. Including 21 to could prosper. been particularly, strong in the 


part of the Pacific/Gulf group. 
Pacific Vending intends to sell 


customer in the IJJEC Canada. So far. the aircraft has 

Hawker Siddeley is also on been sold into 22 different coun- 


machines in 13 Middle East I ^ ver £ e of increasing the total tries. It has accumulated nearly 
the machines in 13 Middle East r m __ In. ttviner hnrirc and hac flown 


current year. Total exports of 
Com netition ^° D and steel, constructional 
“ components were valued at nearly 


, still further, for it was an- 4m. flying hours and has flown - - — - — — , — . _. — _ .. ^ — _ ... - . . ... . ... .. ... 

and north Africa states. The n0 unced from South Africa yes- 200m. miles. will be a tough market Con- the year, while, overseas . : /y . . ; - :.\1 ‘ :’ s . " 

order is for a minimum of 300 Istruction in Europe, as in the customers accounted for another | - _ _ . ? ’*>' 

machines a year for five years, «*. 
worth £300,000. However, the 
British company expects the 
order to rise to about £500,000. 

Zt claims it is one of the largest 
contracts ever landed in the UJL 
for this type of merchandise. 

Modifications for the Middle 
East market include low pressure 
water valves and gravity fed 
water tanks. 

The company has no sales 
operation, concentrating purely 
on manufacturing. Outside con- 
cerns handle all its marketing 
activities. , 



rm.. ii vp- cfdd#>iAv TT*j 135 in overseas sales. t ttrT value of building material merce and Industry is hold in g a Tiger in your Tank cam paign atl advertising 'message. WD ant ^ market them.' world-wide 

rA |i i__v a. • v Tbe Hawker Siddeley HS-125— £54m. m overseas sales. and component export! from the forum in London on October 20 when he worked for Astral “j ordered 150,000 We areamarisetmg orientated 

uOIfl nat-tnCK U.K. in the first six months of to discuss. licensing and taiow- Marketing. of them (worth £18.000) for the “»t a - production orientate* 

— . . . , /-^ a a a f* this year was 21 per cent up on bow deals m the light of Britain s He Is now managing director lfjnilril nf ^twimiskv Kfngt: the company. .Our contracts are for 

SSSSw Sweet taste of success TEZXZS** m 



jf i» 0 ' 
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Mr. Amery added; “Europe £4 1m. in the first six months of Mr. Peter Farret with friend — “I cant .do business and hertrendy so X dbdVfMK&er. being trendy, 
will be a tough market Con- the year, while, overseas * . . ‘ : • ■ ■. - WI ■’ ' 

struction in Europe, as in the customers accounted for another ' i ^ - " i-i' 

UJC, is a highly competitive £53m. worth of building fitments f /' • _ - A W 1 — - ■ 1_- j M— - 

business and all the major EEC and components. AA t\1flfT Q TTaTjOlBf 111-' flfW - 

members have well developed Another film, worth of build- 1 1 1 1 1 AH, : JULB. B'BB^y -'-/, 

industries of their own. But ing materials were shipped over- ^ 

great opportunities exist and seas in the second quarter, bring- " V <'..•• ' v >_ : •' ‘‘lL '■ " V ', 

entry will help us take advan- ing the total value of material It is difficult to imagine anyone j . - - | P . produdts are sow- * The’ MI 

tage of them.” exports during the first half of trendy than Peter Farret- : •#*<"> BT* - ~ Btark^ng; “Board has a year 5 


. 'products are sold.* ne' Mflk. 
Marketing; “Board has -.a yeart. 
monopoly on AJ-Ways . in out- ; 
. .lets. where ihilk Is soMi s Wills 
: ' had a monopoly for. a^year 4a - 
tobacconist and sweet - shojis. - 
' “Thfe is what distingaMtes;' 


The Hawker Siddeley HS-125— £54m. in overseas sales. 

Sweet taste of success 


He warned, however: “The the year to £21m. He is 47 wears a slightly baggy 'B rm B B BV . monopoly on AJ-Ways in out- . 

Common Market is not a co^ suit, and has something of the • 

fmm Wii ahTof a harassed sdencUiaster - had -a monopoly for. a. year 4 b - ; 

L mTwiSS S Ti„™ cinn ..J the experimert BY DAVID COURT toWonia ^nd ^ 

Jiving. On the contrary, it will JLlCenSUlg ailCI to blow up. . , ; . , "This is wtat^distin^idies . 

be necessary for the industry to 0 But Peter Farret is, in fart, « winner ” as hexalls says Farrex, and whyire . 

compete, to use Its management. p , II , /'\ - .fnnil¥l very trendy. He was the man .. . ^ Al-Wav unit, basically : b ^ TC Wvea out a little bit pf • 

marketing and production skills iLilrl^—IOrUin wh o handled aU the below-the- ri? market. : 

^oWSS»^5St" B1 “ THE London Chnaber of Com- U» puhlirty for the *=» » ^ 

TOE vtiurSf bSifing material merce and Industry is holding a Tiger in your Tank campmgn ^ message. WD and xnarket them worM-adde. r .: - 

and component exports from the forum in London on October 20 when he worked for Astral ^ HO Wills ordered 190,000 We are a marketmg orientated - 

U.K. in the first six months of to discuss licensing and know- Marketing. of them ( worth £18 000) for the a production orientated- ' . 

this year was 21 per cent up on bow deals m the light of Britain s He is now m ana ging director- lnnnch - of Embassy KlmaY-4he eompapy. .Our contracts axe '‘for*' . 
the same period of 1970. probable EEC entry. of Trendmark, a point-of-sale OQ iy -polnt of sale markettag as well ias'^rajjafes-.^. 

^SS&LSJSSSSSSL JESS wJ 2J^ nde iro5SES .5S-AJ *S£* 


But Peter Farret Is, in fart, . « winilM .n __ ns,^«ays' Farret, 41 and 

very trendy. He was the maa:j« jg Al-Way unit, basically ‘out « littte bit hf 

who handWLaU the below-th* * £S & ^ 


B^Ra'S? Jmi a^fostoM?Sifr industry’s exporte rose of chocolate and of 1971 were valued at £115m. national technical assistance last year kettn g to all its other Iwand& Pe^- 

rid®e and follows similar success *** £2.6m. — 15.7 per cent — during gugar confectionery exports also compared with only £95 .3m. at agreements; and taxation prob- som e of t* 16 biggest companies The ■ BBDc Marketing Board: YO^ blg companies, 
for* the Super Sflver Blade and the first half of this year com- reached a record level — 51,009 the same time last year. • lems and international royalty in Europe. has ordered more than 100,000 • :«-*•= \ 

the Platinum Blade. pared with the corresponding tons compared with 47,400 tons In the second quarter alone, agreements. of the same units.- Kodak and "..‘nDOWQU 


Those clever 

Spaniards took our 
<9 million loan 

and threw it 

ridht into the 


assistance last year and now does work for kettng to aU Its other brands. perfod-' WO deal, only MttSpgg: - - 1" 

ion prob- some of the biggest companies The Milk very hig companies, .■ 

d royalty in Europe. has ordered more than 100,000 • . , 7 « J - 

m of the same units.- Kodak anid. ' ■ MOHuSuo 4 

Weapons the aieCTe Cwmcir bought bis « The cmeration snoiririni 1 

“I can’t be bothered to be wobblers—advertising.messages ^ British Milk Maikrt^ \ - * 
trendy,” he declared, strong attached to a shelf or walt by . a ja hfl cmipalg a l|a» hrnn girf it - -- 
conviction in Ids Yorkshire cofl . wh ich wobbles in the- ,oir from' the jrame bofflesjh^- 
accents. “I prefer to be cmxmits. Fiance. -and- Germany. ' 

businesslike.” t -ha.veai*t been :• out 

He is very proud of being IViOEtOpOly i jfw: throb iiuntipi'” .lie'ilMUn| ~ ' ■ 

businesslike. “I am a Marks overseas the French utiifc “lie, customers are begfentof 

and Spencer trained man. Marketing . Board has ordered to come to me. , . — " ; \ 
that’s where It has all come 55,000 Al-Way units, and BheB ‘ “Cermanristiio big marteE[\ GRQl F 
from,” he proclaims. France Ss taking some 25,000. Its advertising budgets hre euf 

He started Trendmark in garret is now ne gotiating with stripping ours. That’s where; \ L S 

1967 with Mr. Gordon Harrold, Gillette Germany for au 150^100 have to .be.” J 

who ran a company making mut order. : : East year exports acooiritwVCr’wir-: 

point of sale equipment. The one of Ms inaugural »"»<= for about 20 .per cent of thn ,;r .... 
resulting concern combined was fl,e under: shelf swing umt £80,000 turnover- This.. yea 
manufacturing facilities with ^j. flapper unit— an advertising Farret expects it to- be 40:j6>;.. 
marketing skills, and Farret put card fitted in a frame that cent of a much higher ; tnrnovfr -.- 
in the creative work from Ms allowed it to swing under the <750,000 ALWays have beeasbfc -- 
experience of below-the-Iine shelf. Guinness have taken in Ifl : moatiri>V ' . />>*:* K * - .* 

advertising. ■ these to the tone of 250,000. > “f have got th^liest joh f- - - ' 

“I lave done a Marks and Farret Is <arefol togive each tondop,”'FaCT«tdecla)red, : • 

Spencer on the point of sale company a monopoly ^on the Hnnafaiy p inni^plltn^ bis ■ 

field,” be boasts. My design units they douse for: a, specific : oh . the itemf. . -“I .wboMpY - 
are outstandin^y goods . I hold Hme In the nutiets^whete-tiirtr Johs^Trith-anvime^^ . Fs:( 

20 registered designs and • . ~~ 

patents. I believe In a limited ■ - ■ - •- - - •_ 

but very good range.” 

His basic marketing concept ' 
is simple 1 decided to make 
a play for the top 20 companies. 

keting manager of this com- . 
pany want his salesmen to have 

as advertising weapons? ’ I 1 

provided the answer. People 
always accept the “first things . 

I offer them,” he -declared. BBBB 






Don’t laugn. 

The mon^ - went right into the conetruction of a new telephone cable 
between Spain and Brazil. 

This is another example of Manufacturers Hanover’s abiKiy to marshal capital all 
over the .world. 

As in Australia, where we were a -major credit supplier to the American company 
which spea rheaded development of the $386 million Mt. Newman iron ore project. 

Or in T- p nfl Qn, where our merchant bank. Manufacturers Hanover Limited, 
managed more than $L3 bQHon of multinational loans during the last two years. 

In the Far East, we led 33 commercial banks lestroctnring $350 million in term 
loans for the Central Bank of the Philippines. 

World-wide in the last eighteen months. Manufacturers Hanover has extended 
credit in over 75,000 individual transactions, involving over $2J5 billion for both 
import and export trade. 

What’s all this add up to? 

Whatever your financial problem overseas, we can handle it with our resources 
and flexibility. 

Let us put them to work for you. 


Manufacturers Hanover 

does big things 
internationally 


| YORK • BAHBHOK • BEIRUT - BOGOTA « BRUSSELS • BUENOS NBCS • CARACAS • RUNffURT • LIMA ■ LONDON • MADRID ■ IWHI W * MBOOQ CITY • MBS • ROME • SAQ PAULO * SYDNEY • TOKYO 
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IN BRIEF 

The first orders for SAFEWAY 
baggage handling equipment 
have been placed with GEC- 
Elliott Mechanical Handling by 
the Ministry of Communications, 
Transport and Labour of -Tan- 
zania for the new Kilimanjaro 
International Airport. 

Two SAFEWAY baggage 
retrieval units are to be designed 
for installation in the arrivals 
section of tbe new . airport. 
Essentially each unit consists of 
a series of flat crescent-shaped 
pallets linked together to form 
an endless conveying surface 
and capable of withstanding 
repeated impact at loading points 
and offering a far greater con- 
tinuous presentation surface 
than has previously been pos- 
sible. ' 


Hancock Division of G. D. 
Peters has won an order worth 
£80.000 from tire Asti 11 eras 
Astano shipyard in northern. 
Spain, which Is modernising its 
shipbuilding facilities on pro- 
duction line concepts, for pro- 
ducing panels and . sections on 
the basis of maximum volume of 
finished work and minimum cost 

The order comprises: — One 
HanCommander 3 avig numeric- 
ally controlled - gas cutting 
machine, which is tbe. latest 
development of the . Hancock 
G-QLb-H. design and manufactur- 
ing team; three Same planing 
machines for straight edge weld 
preparation; special tractor 
machines for tbe weld prepara- 
tion of plate ends. These .plates 
are subsequently welded into 
continuous strips on a specially 
designed welding rig for double 
side welding. 

* 

Lubrication Equipment, a sub- 
sidiary of iSetalrax .(Holdings), 
the Birmingham-based engineer- 
ing group, is supplying ALF auto- 
matic . lubrication equipment 
under contract to ..Levy Auto 
Parts Company,- Toronto, which 
bas dow been granted exclusive 
distribution rights- for - -Canada 
and North America. 

Negotiations are. now taking 
place for the . manufacture of 
ALF Equipment in Canada, 
under licence. 

• - * ... 

5. BaralZ and Sous (Benthna 
Group), Incorporating Telford 
Products, bas been awarded a 
contract worth £200.000 for tbe 
supply of gunsight cameras for 
the Royal Norwegian. Air Foree 
—the first . Norwegian -contract 
the company has received^ The 
cameras will ' bu used in - the 
Northrop RF/F-5A Might fighter 
aircraft, and will be delivered 
during 1872, 




and retailers. 


Baniet 

#Hadloy Crreen GaraceLtcL, 
202/4 Ifigh Street. 01-44? 0332,-.-.- 


•Stanley Harvey&Co. LtcL, 

4 OaicocB-St. West. 023241057 

•P.J limited . 

John Bright Sticet.021-643 2911 
Bournemouth V- • 

HP. Arnett &Son, 

41/43 Poole KM. 

(0202) 2574® (Pay & Night) 


* . ' #H|R^gwen Ltd. ^ ^ ^ ; ~~ ‘ 

Maiterineifl • • . • ■ 

'. •Mfcad of 'Maidenhead-LiinitfidL y- 
34 Market Sheet. Maideh^ead 253H ! 

• Manchester ' ' • • " 

. •Mead Codcsboot Ltd.. - <f . v 1 
■ Grea t Doric Street. Ml 4345007; -• 

; Market WeigSton, York 
. •Robert .B.. Massey & Co. IpL, 
High Street. Market WeigbUKL • 

• York. Market Wdghtoo 2361 .. 


•Moote-of Brighton fl924)'ttd.' > .' 
Rossell Sqpare-0273 26014;-. V • 

Cardiff ' r ; ■ .. z : ■ w ■ 

•HowcITs Garages fChidifflLtd;. 
501 Newport Road. 6222 35591- 

Chritenbam 

•S. P^Broughton & Cb. Ltd* 
High StreeL 0242 55374 . - : . . . 


Braid Bros. Ltd^-’ 

Abergele Road. 049Z2264 . . „ 

Dwby * 

'•MaanEaerton &Co. Ltd— 
London Road.0332 4747t ‘“-~v 

EffitbomUe: F'. • ' . : '-v 

•CBfiyhsXnL,' : . 

Meads RoeABasutfsoK 30201;: , ■ 
. Ediobuiub: - : - 

' •Rossfcig h Ltedt ed . ' 
■ 3 Corstorphine RA. MterayfiddL ; 
031-337 4281 ■ ^ ' , .jv. 

Folkestone >; ■- 


•A. & D. FrssirSdw’ • r 

65SprinekclIAtW^b41^2330li 
Gnfldfocd ' 

•Wadham-Strmger . :: : r 
(GnUdfonD-UtU 6- 
Woodb ridge Road.04SX6923L v. 


-Haksoweu-; 
Newbury Mol 


Manor Lana. 021-MO 1641 Jp 
Hkley • 

W^fBenRbyddiDg ? LiiL 

Leeds' • v. ' ' W V V - • 


: RMBriBe*i^05K32»Li"-v^“;- 
Lfaeo to J 

Liverpool ' 

•Oliver Rix-Otnui. Btafliaj S. 
Bhrkenhead.q51^78U4 ; . 


•Rossleigb Limited. ' 

Forth Street. 0632 28981 : r . 1 

ISorthazoptfio : , : 

Grose Westonia Lt«L, ; 

WhfliiigborpQgb Road: 0604 41 141 j 
Norvncfa : 

^•MaruLEBertou&CO.Ltd;. ' ' • % 
. • yPrihce orwaiesRoati. 0603-28383 \ 

/-Nottingham _ ,/ .7 " • ; -I 

- •CLH.TniHjaa A Co- Ltd^ - “ “7 

■HumtipadO tt Sheet. 0602 52881 ; ; ' V, 

Qxfbrd T-- ’-y'Fr 

’ •L D. Barctey Limited, . - v*-.".] 


Perflt-- v ' : r.-r 'j 1 -v J 

•Grasdck’s Garage 1*4 , “ 

; 50-56XoonaTdStreeL. Perth 25481 

‘- PptcrbarOTjfii-.- : »• . 1 

•Mmkett JSro there TA jpW -.- - .j 
vLonctonRoad- Petebbrongfa JijBUJ,} 

".•^l^nfonlLttL, : : ^ 
r . MutleJ-PIaiii. 075262 LM ; - 

FPrestm . 

Coxporanpn Pnstou «24& 3 

M.Coopeff Ltd. , “J ' : v ■ • ] 

Catherine am^SLAlBana5044 . 1 

■ Sa KiJmi j ■ i| 

: 1 •Hedy* CWe&x)iimited. T. - 
• Soiah rowM j had. 07Z2 5251 I 

■ Sb£SB&e~' ; :r- \ ' > ■ - 5 ; 

SoutklakUsn-Sea ^ . 

S<julhend B2233r4‘ 

- SmkeHMt-'Deut ■■ ' T r ‘i-'-'v t 

' Ryatts«f Eertttja L&nhcd, 

VVMUtovuwaKSdrMi- 1 ! 


LoaddU -1- ‘. . 

•Jack.Ba«tey LtiL " ' V-! ' / - ' . 

Berkdey S<nain^1,Ql-6297444 
‘ •&. A. Fox A Co." Ltd! 

34 Dow Sweet. W.l . 01^49? «?fi2 r 

Hooper MtXOTSo^fcmlhafwL V 
Kimberley Rd4T>W&nl^24 8833 
•Kennipg Car Mirrlmiiited.^.", 


-205^pustflUMd, Weybrii 

. Woftetittmufou 
- •H. R. AtrtPood ? 
^Rpad.fi?QZ27B» t 
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French budget aims at 
high growth rate again 


[AUSTRIA 




Boom by-passes the Bourse 


BY ADRIANOTCKS 


PARIS. Sept. 15. 


BY PAUL LENDVAI. VIENNA CORRESPONDENT 


: FRANCE "WILL aim at a growth ; ' In choosing a growth rate of in 1972, while Air France, which 

rate 53 percent: in .real terms 5-2 per cent, France will pro- this year received no subsidy. THE VIENNA BOURSE, founded issues to the tune of Scb- 2,200m. 

-during 1372 and will not change, hably once again be at the top will be getting Frs.l20m. next Empress Maria Theresa in What are the main reasons for 
the pr&Jrent franc parity -which is of -the table of industrial nations, year. In both cases these pay- 1771, celebrates its 200th anni- this paradox ? To start with, in 

: assuring ft. expansion -with full -other than Japan. . It is true that meats are presumably in com- versary to-day amid an unprece- spite of a consistently high 

employment, .the Finance Minis- the She plan, , drawn up before pensation for long and damaging dented economic boom. The private savings ratio, the “little 

ter, M- Valery discard dTSstatng, the -current monetary crisis strikes earlier this year. Austrian hosts, welcoming man,” the small investor of 

l \ r -announced here , tills evening. . . broke, foresaw a slightly more The Elf-Erap state petrol delegates at the general assembly Austria is one of the least equity 

IntroducinB a budget, that he rapid -rate of 5.6 to 5.7 percent, group, which had 80 ner cent. °1 i he International Federation conscious in Europe. According 

raid . was motivated by "consis- a year. of its crude reserves nationalised of Stock Exchanges will proudly to a survey, made last year, it 


move; 


teicy in halan ce and de tennina- But . ^ evening M. Giscard by Algeria in February without ^ uot ® . 0E< ? survey on is estimated that only 1 per cent 

tiOn- in growth, the Mtoistersald d’Estaing said France had re- so far agreeing on terms on in- A “? txia * released, on Tuesday of the private households own 
Im. rate- ofj oowth of Gross jected the option chosen by many demnity, will receive the same w “' . concludes that the 1968-70 equities and 4 per cent, bonds. 
Product in money of itfi paitnerB tp reduce its subsidy of Frs.200m. as it got “ pswjn * s * en a " unpres- but almost half of them hold 


eg 93 per cent would be growth rate severely, and had this year. It was believed to have sive combination of rapid savings deposits. Even the first 


- By Rtginzhi Cwiefcive 1 ^ cr ®® se decided Instead to aim at a rela- requested double the amount. 

- Common , Kartwt-CSwimb^«»t lively higher rate consistent with 

■= -w -j-.--, ; wiu Increase very slightly faster h} h . f ei00 ] 0 vment. 

' . -' %-.BRBjS5ElS F ^fept/l».: <by 9.4 per cent) to reach a a emp oy e 

THE CGMMCW MARKET Com- ¥>tal Fral90.281imtfl4.600m-). The Government remains keen _____ . _ __ 

missuM^f^^^To ehsufe that a budget surplus of ^ _main stimulus come CZECH PARTY 

tint- all. fhA J i wm i Whk tnii«r<fc FrsHOm. _ . from exports or in the area of _ ______ t _ 

“Xitel . The other main projections are industrial investment. On both MEETING 

arid ^limhfetary'tiitibfi^ is dihrfed by ar5A per-cent, increase in -house- counts ir believes firmly that the 
^ consumptionra SB percent, present franc party » toe Tight Sept. IS 


CZECH PARTY 
MEETING 

VIENNA. Sept. 15. 


Commission is going, ahead with Increase in industrial investment, one The main expansionary im- CZECHOSLOVAKIA’S Comtnu- 
... what is intendSr^t o' a -7.2 per cent increase in im- pact of the budget in the public mst Party convened a plenary _ ^ 

All T\h annual stmfar^of^thtfrihorwhrm ports, Md as 8.1 per cent, in- sector, as had been widely fore- session of its Central Committee t £ ere 3X6 moxe 111811 ^ 

m economic 4ftuaticm-.in sthe Com- crease to exports, leaving.a trade! cast, will be an increase of 20.6 ip the Spanish Hall of Prague NO pfOllt Ibou^O^ve^f/SSes Usfed 

^ munity is a chide for the co- surplus of Frs^.OOOm.' f£385m.): per cent -on infrastructural Castle to-day. the Czechoslovak . .. _ “ * ® xneir shares listed 

art ordLmio^ of Utionat economic M Giscard dSg also sid spending. . CTK news agency said. The Yet o^dly enou^i the Bourse on ** ate^f 

aJJi and budgetary policies- that the Government hoped to There willbe a slight reduction plenum will hear a report on 1 ?5 w l5 l ~S»ff™S2 SSJ^Tf nrivat? hnnlSXiS. 

^“bopolv The CdmmSsion discussed the .bring, prices down to an average to 1972 in state subsidies to the “the implementation of the con- the sustained me u ^JJS S22 afinewt 14 let owl? di* 

!«■» a h.' r[1 ^ ^ report at its ragidar weekly meet- monthly rate of increase of 0.3 nationalised industries, however, elusions of the 14th party n^fahiA inpnmps 6 of 

tel here r«S5,^l. will Per cSt, as export the M per for the second year inning. The congress" held In M.y. __ and do m cst,e ncejnrs m posable in«,mes the v^ue of 


m l | Cn mmL^io ir- g.gojp g ah »>n j yitfr Increase in industr 
■4* what is intejidSlTto become an a 73 per cent ii 
IIH annual study. OF-ther*shiortterm ports, and as B.1 
nij economic -situation in thp Qonj. crease to exports. 1 
m unity is a guide for the co- surplus of FrsJj.00 
m-,.. are ^ ord ina tion of national economic ' M- Giscard dTSsi 
■j— k^ 3 , ' an< j budgetary policies- that the Governxr 

pMUopalv The Commission discussed the bring prices down 

! f ts -^h n ^ report at its remdar weeklv meet- monthly rate of 1 


growth, improvement of foreign reforms, initiated by the p re- 
balance and relative pricc/cost vious Government to 1968-69 
stability." In addition to this, such as the tax-free capitalisa- 
the 5.05 per cent, revaluation of tion of reserves, and a lower 
the Austrian schilling last May, rate on distributed profits did 
coupled with its behaviour not stimulate an appreciable 
during the current dollar crisis, movement of private savings 
provides a proof that it ranks as into equity investment. 

° n e° f "It" 10 * stable currencies ^ spite of a long at times 
m the uorld. turbulent past, the Vienna 

Bourse to-day is a small market 


- ■ « 2 t 5 u weciva. .. uic. VAJiiuuibsum 15 me suinewuar rejuciam support uatiuiuiuaeu ujuuauiea lu »iauu mriner ouuumg up oi party K • v „. npw charo iqciipc roarh/wt 

b>vc- hoping; that.the Six will agree of-the main employers* organisa- on their own feet financiaUy. membership." CTK said. The C a v ,!, “ Sch49m iat ». bS than 1 nw 

thv rr ^jt'on/the, short-term guidelines it tion, the Patronat, for its volun- Within this overall figure, by main speech will be delivered i h a i? inumwa rlf cent of the net issues of bonds 

- ■*-»«. ‘(proposes -by. the end of : October tazy price limitation plan, details contrast Renault will sed its sub- by the party’s General Secretary a inH^ e nnTYii^iPi? a h^ (includin'* bank, morteaec and 

" l ' luve so that national parliaments, can of which are due to be announced sidy almost trebled from Gustav Husak. {L™ a.SrVn Sunal b^ndsl ThS toe 

fftsssssft Sif“- IYU0<>m - thls year to Frss80a - OTI s saff Xtu ,t e 

4 are a raaS.^^SvSiS^to^CnnnriiSii is * ; ; peak 3.654 points in 1961 and limited availability of long-term 

- a twjjSjaSST^&fflHSSE-S • hit a low of 2.176 at toe end of risk capital as a result of toe 

IW 1 ^"toDartof^^latStUS . 1968- Since then it climbed up narrowness oftbe capital market 

<m the ConSfrte Airni- Crnn/lfV tc MS? in last monthfollowine understandable and justified. 

^rtoe^mpnetary, econorhic and com- - flOWS OVGr l»TSlTlflT S VISll 8 10 ce . nt ’. n !f. la ^ u y f ar- 

COa fiaiaitmerdal fields.- This will be dis- f T kP VF Y U11U1* kJ f AvJil/ Nevertheless it is still well below n • 1 v 

/Monday!*: meeting , of - ?Y®n, the level reached in YielCj 

* dfa] Jthfe. Six's Council- of Ministers, BY MALCOLM RUTHERFORD BONN. Sept 15. 1S64. In terms of the selective J “ 

1 «mn^jiiftefi!toe Commission is also ex- index, prepared by the Creditan- It is, however, not only the 

""^•pecteS to' submit draft proposals WEST GERMAN Chan- In the first place, ratification West Germany, insist the stalt Bankverein, the 20 leading ingrained aversion of the small 

c , .for off-setting - the effects of the ce u °r Herr .Willy Brandt sets off was made dependent on a com- Government in Bonn. equities since February, 1962, saver that explains the inade- 

^dtrobiAmerican measures to the com- td-morrow for talks with the p | ete Berlin agreement, not just No one “ yet talking of any- have lost almost 40 per cent of quate provision of long-term 
nnwa , mercial sector: : ■ Soviet Party leader *he first staee The second staae think like 8 breakdown, but it is their market value. The index funds. Despite an increase of the 

telhe. possibility . of' direct Brehnev m circumstances which . ^ trage. me seconq aage notable that ^ American however does not reflect the fact average dividends from 7.4 per 

■ tL '“ ^ [retaliation ' by commercial 8X6 not entirely happy. The 1® 30 agreement between toe Ambassador in Bonn has said that during the past three years cent to 8.4 per cent., the shares 

^P^feimehifures is ' still hot “being to response to a Soviet two German States on the prac- that if he had known this kind 32 companies have made scrip listed on the Bourse last year 

ihe jg&atheiy. -ruled out in Brussels. 2JY«*tion after the signing of tical implementation of toe of difficulty was going to arise. J 

and Ga»*lJ trt‘ toe Commission 'is-.trying to “ e “ rst stag® the Four Power hroad principles agreed by the he would not have signed the 

Atni b«/steer a niiddie line between the 2 gre $ ment 011 Berlin on Septem- four powers. The third round treaty. The chief German n ego- 7'21 Y _ n • — A. A. 11.^ 

^ p._i^i^{Bigfaer ' stance of, France, and , ... . of toner-Germau talks on this tiator in the talks, Herr Egon WllSOH 0TIC1S ^OVI0T miK^I 

; fe^more. conciliatory attitude of - The official -explanation Is that took place to Bonn yesterday, Bahr, yesterday said that the ’ ’ UoV/ii LIlUij kJU ItlliViJ 

‘•J.-.. .. ... the time seemed ripe for a and made no more progress than Ambassador was right. 

- me. .. — further West German-Soviet th e others— that is, none. The Again there was the speed of BY OUR OWN CORRESPONDENT 

aaov i 5 fcw_V.' exchange of views at the highest two sides are still arguing about the Soviet invitation, and even MOSCOW, Sept 15. 

rasiiu 'w*"*ANDEAN “ GROUP 7 was s , ucb 8 correct German text of the more so the speed with which it MR. WILSON leaves Moscow indication of how they visualise 

' ’ E? aSxSSS L n 0Wer , which exists was accepted— without any con- to-morrow after a four-day visit these negotiations. 

k* "^proposals ,, ■■ . sirs aM “ *“»“• French ssg^jgaa « 

■ c - r Our Own Correspondent ^ ax . to si ® n Bonn-Moscow Even when this dispute is out gested that if Bonn-Moscow Soviet Premier Mr. Kosygin and »n M-Europe&n C°°^ RTe nre »tiil 

2C -i' '’uRTTCRirrc c^ n * in Creaty ‘ of the way, toe two sides will relations really are being other Soviet leaders are under- ttot^hev^hone th is £ 

Tarsom t, , BRUSSELS.- SepL 15. _ . . still have to sort out a rather “ normalised." it was the turn of stood to have been remarkably ^ ^ b 

Mercado Jarrin SOT arguing ; vague phrase in the treaty which the Soviet leaders to come here, frank. convened next year. 

j -* u*ii Minister " oi: Feru.vhad Since Ger man ratification of says that arrangements on its The summit is not taking place This openness can no doubt Largely at Russian insistence. 


3 ttohnW ^rawing up. a detailed analysis of 
OurZAthe'-'toipaet- of the -latest U.S. 
.^measures on the Commiini^ in 
IN v .. *<« i toe monetary,- economic and eom- 
bn ^^^errfal fields.- This wiU be dis- 
b^nesed- at / Monday’s: meeting of 
^ \\ t deal Six's Council', of . Ministers, 

lrr ? =i; cQHm^ jifeen toe Commission is also ex- 


Shadows over Brandt’s visit 


BY MALCOLM RUTHERFORD 


BONN. Sept 15. 


imerdai sector: 


were on a yield basis of 3.1 per 
cent, (compared to 2.9 per cent, 
in 1969} which is even less than 
the 3.5 per cent, paid on ordinary 
savings deposits. The average 
yield compares badly with the 
7.5 to 8 per cent, effective return 
on bonds. In these circumstances 
it is small wonder that equity 
investments have been negli- 
gible. 

There are also other basic 
factors limiting the market. 
These include the nationalisation 
after toe Second World War of 
large sectors such as oil and 
steel, heavy engineering and 
electrical industries. Further- 
more, many companies are 
family enterprises either too 
parochial or too small to raise 
capital on the open market. 
Nevertheless, the surprising suc- 
cess of the Austrian equivalents 
to mutual funds and toe absorp- 
tive capacity of the bond market 
against the background of the 
continuing boom in private sav- 
ings clearly indicate that share 
ownership could be made attrac- 
tive. 

Key measure 

A key measure would involve 
above all fiscal and legal 
measures eliminating the fiscal 
discrimination against equity 
financing. Federal and public 
bonds offer considerable tax 
advantages to salary earners and 
small-scale businessmen. By con- 
trast. double taxation is levied 
on companies and shareholders 
(company tax Is deducted at 
source and dividend tax paid by 
the investor). A tax-free allow- 
ance of a mere £80 per annum 
hardly suffices to attract small 
investors to the equity market 

Recently Dr. Heinrich Treichl, 
the chairman and managing 
director of the Creditanstalt the 
foremost Austrian bank and 
president of the Bankers’ 
Association, suggested that up to 
a ceiling yet to be determined 
and on the basis of a 15-year 


commitment equity investment 
should enjoy the same fiscal 
advantages as' fixed-interest 
securities do. But be also pointed 
out an often overlooked crucial 
factor, the minor role played by 
institutional investors, such as 
toe large insurance companies. 
Although bonds accounted for 
28 per cent, of toe investments 
made by toe insurance com- 
panies, Dr. TYeicbl said: “ They 
hardly buy shares.” Therefore 
be proposed a change in toe 
provisions in portfolio invest- 
ment regulations relating to 
social security. 

Long-overdue 

But, the standards of account- 
ing and financial disclosure have 
to be improved still more. There 
has been progress in issuing mid- 
year or quarterly reports to 
shareholders. The Girozentrale, 
the central institution of the 
savings banks, investigated 51 
companies: in 1965 only 12 had 
revealed their turnover in the 
annual report, but four years 
later the number rose to 23. 
Nevertheless shareholders need 
more information about a com- 
pany's real performance and 
financial position 

A revitalisation of the stock 
exchange is a joint task of 
Government and banks, com- 
panies and institutional investors. 
The impressive performance of 
toe Austrian economy and the 
monetary stability provide 
excellent conditions for the long- 
overdue reforms. The fact that 
last year two leading foreign 
companies. Royal Dutch and toe 
International Telephone and 
Telegraph decided to have their 
shares listed and traded on the 
Vienna Bourse indicates the 
growing international interest in 
the Austrian market. Economic 
progress here has reached the 
stage at which the syphoning of 
private savings into equity 
financing on an appreciable scale 
is already a vital economic 
necessity. 


Wilson ends Soviet talks I Swedish trade deficit 
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"*‘»*rnaw is few 
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^ Our. Own Correspondent 
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BY OUR OWN CORRESPONDENT 


MOSCOW, Sept 15. 


BY OUR OWN CORRESPONDENT STOCKHOLM. Sept. 15. 


- i':*T t „ .&NERAL - Mercado Jarrin. SOT arguing 

“r Mtatoto -of Tenv-had Since (Wif rati 
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lv dciiiimISeP. 6 Andean group, of . Latin [ihg to plan. .There are a num- correct negotiating partner as will be present ' The Chan- talks on mutual balance force There is apparently concern on 
,l j w.j '^enram . countries.- = I her pf other Actors, however, the West Berlin Senate and not ceilor’s own team consists of only reductions. The Soviets are both sides at the present fall in 

"T ,• Editorial, epmmehf. PagcflS*- f/or^nettionfalg tois.^ '. as the three Western powers and six including himself. understood to have given little trade 

;j.»a wilt anyone. • ■ * ■' * 


SWEDISH foreign trade in July 
showed a - deficit of S.kr.l2m. 
compared with a surplus of 
SJcr.596ni- (£41m.) in June and 
a surplus of S.kr.lSm. in July, 
1970. During toe January-July 
period this year, exports rose by 
13 per cent to S.kr.21.821m. com- 
pared with the same period in 
1970. while imports were down 
1 per cent, to S.kr^0B21m. in 
the Januaiy-July period this year. 

Although toe Government's 
economic policy has reversed last 
year’s trade deficit which 
amounted to S.kr.l,457m. in the 


first seven months into a surplus 
of S.kr.l,163m. during the com- 
parable period this year, they 
have had to introduce restrictions 
which have reduced demand by 
an almost unprecedented amount. 

Now, nowever, some sectors of 
the economy are in need of 
stimulation as investments are 
down and unemployment is 
steadily rising and is forecast to 
increase as the winter progresses. 
But prices are still rising 3nd are 
likely to stay on that course, par- 
ticularly when the freeze is 
removed— as promised— at the 
end of the year. 


A statement of policy. 






mu 






ve nu.Uci motor cars. 

We build the best motor cars in the world. 

To achieve this standard we follow the principles 
laid down by Sir Henry Rovce and the Hon. C.S. Rolls. 

Rpj-H insisted that his cars should be supremely 
eomwfable. utterly quiet, and as reliable as it was humanly 
pq#»b!e to make them: these qualities were and are 
eosentia! for effortless long-distance travel: or. indeed, 
'effortless transport in town. 

Rovce showed how excellent design, impeccable 
workmanship, and the use of the finest materials, 
coupled with a sensible selective approach to advanced 
engineering, could achieve these qualities. 

Of course the Rolls-Royce of today is unlike the 
motor cars which first created our reputation. It has. for 
example, fully independent suspension,, disc brakes, 
automatic transmission and refrigerated air conditioning. 

But it achieves the qualities that Rolls demanded, 
by adherence to the principles of Rovce. 

Those qualities and those principles remain 
unchanged. 

And so long as there continues to be a demand 
for the finest passenger cars that money can buy 
eve intend to adhere to those principles. And to achieve 
those qualities. 

The best car in the world. 


\# 
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yce.Motbts'ti^^ Rolls-RoyOT SHwer ShadGwand Bentley Four-Door Salooh,’ the Rolls-Royce Silver Shadow Long Wheelbase Saloon, the Rolls-Royce and Bentley Comiche Two-door Saloon and Convertible and the Rolls-Royce Phantom VL 
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MITCHELL 

SOMERS LIMITED 


A Record Achievement 


Highlights from the circulated statement 
of the Chairman, Mr.F. J.Somers,T.D„D.L 


• The Indications announced in my interim statement 
that the year 1970-71 would be a record achievement 
have been fulfilled, resulting in a profit before tax of 
£615,822 compared with £324,793 for the previous year. 
The directors are recommending a further increase in 
the total dividend for the fourth year in succession. 
A total of 12}% is proposed compared with 11% last 
year. 

• Over the last five years there has been a steady 
growth in the assets value of the company and a higher 
rate of growth in earnings. The directors are determined 
that this steady growth shall continue In the years that 
lie ahead. 

• During the year Walter Somers Limited have replaced 
a lot of old steel sawing equipment with modern band- 
saws and have also formed an Isostatics Division. 

• Mitchell Sbackleton & Co. Limited have installed a 
grinding machine, the largest in the country, which will 
enable them to undertake the complete machining of 
the largest manobloc crankshafts. 

• Clarke's Crank & Forge Co. Limited have installed 
a gas generating plant for heat treatment which will 
show considerable economies as well as leading to greater 
efficiency. The company continues to make progress 
in the export field and has recently established new 
markets in Europe. 

• All the operations of H. Fordsmith Limited are now 
carried out under one roof and there will be a consider- 
able saving of management time. Walter' Somers 
(Materials Handling) Limited made a very useful con- 
tribution to profits and in recent months sales have 
more than doubled. More than 60% of the equipment 
manufactured by the company was exported and 
indications are that the export performance will be 
even greater in the current year. 

0 Pressure Dynamics Limited have now developed and 
proved a complete range of pumps and valves to service 
a market in the hydraulic field in which there are few 
rivals. 


Copies of the fall Report and Accounts may be obtained from the 
Secretary. Mitchell Somers Ltd.. Haywood Forge, Hates Owen, 
Worcestershire. 


WHOLLY OWNED SOBSIDIARIES 


Walter Somers Limited 
Mitchell. Shackle! on 4 Co. Limited 
Clarke's Crank * Forge Co. Limited 
Walter Somers /Materials HandUns* Lid. 
H. FordmUth Limited 
Pressure Dynamics Limited 
G. & S. (Automation) Limited 



The Annual General Meeting is being held today, 
at The Connaught Rooms, Great Queen Street, 
London. W.C.2. 

The following are extracts from the circulated 
statement of the Chairman. Mr.J.G. Hugall. F.C.A. 


Since the closure of the shipyards through strike action 
in 1970 there has been an improvement in industrial 
relations in the shipyards. By May this year agreement 
had been reached with almost all trades on a new 
incentive bonus scheme to be associated with a system 
of work measurement. 


Contracts to be completed in the current year will 
produce a trading loss which should be covered by that 
part of the provision for future losses applicable to those 
contracts. After taking account of profits anticipated 
from erther activities It is not expected that the 
Company's reserves will be further reduced. Thereafter 
if the provision for future losses proves adequate our 
reserves should increase since from mid 1972 we shall 
also be engaged on contracts expected to be profitable. 


At 31st March 1 971 twenty-two ships with a total 
dead weight of 1,1 29. 000 tons were on order, worth more 
than £68 m. During the year several ship contracts were 
secured ail of which are expected to be profitable, it is 
not considered prudent to take credit forthess profits in 
the provision for future losses. 


JL- The progress in General Engineering reported last year 
A has continued. 


•JL- We cannot afford wage increases which are not 
A matched by improved productivity. Our future 
profitability will be affected by any action H.M. 
Government takes to curb further inflation, by our 
ability to contain costs within estimates and by our own 
efforts to raise productivity so as to maintain or 
Improve scheduled deliveries. 


Copies of the Report and Accounts and the Chairman's Statement 
may be obtained from the Secretary. Doxford and Sunderland 
Limited. P.O. Box 1. Pallion. Sunderland. SR4 6TX. 


Your banking partner 
in Germany . . . 


M. M. Warburg - Brinckmann, 
Wirtz & Co. 


Private Bankers — Established! 1798 


millions of DM 

Total business volume 1270.08 
Balance sheet total 920.46 

Capital and open reserves 77.37 


75 F erdinandstrasse, 2, Hamburg 1 


Telegrams : Brinckwabank Telex : General Une 02162211 
Telephone ; 32 S3 1 Foreign Exchange 02162217 

Stock Exchange 02162215 


The EUuSrial Times:'Thur$d^ 


GOLF : RYDER CUP 


Fearsome task for Britain 



BY BEN WRIGHT 


ST. LOUIS, MISSOURI, Sept. 15. 


He 

on company in 


IT IS hardly a profound observa- poorly on Monday, he asked Ing our team and officials to § \ ■ ■ I ■( If |fll| V* II V ■■■ I 
Hon. but I can anticipate nothing Jacobs for help, and bad a lesson travel out her on a' cut-price VFJLA if W A*./ - ,rf. 

but heavy defeat for the chal- on Tuesday morning. Despera- charter Sight with a plane load . “• ... 

iengers from Great Britain and tlon had influenced the young of supporters. This was hardly a .. MMird Heath -was came from these- discussions.”, ’ Service^-Bie.* knew, and had beeo [r 

Ireland In the 19th series of Scot to hunch low over the ball, positive first move in our non- srateat thTBoard of Sir Richard, auditioned by' Sir advised, that the- powers m the fJ||, 

biennial Ryder Cup matches his hands almost at knee leveL playing captain Eric Browns he asked for advice Elwyn Jones, Q.C. - for policy- 1958 Act were deficient, andlhat.^ 

which start at Old Warson After half an hour be was strik- touching but rather abortive -hont the Vehicle and General hoidera Mrt 'sharebwders-.o* Y,"4c .they .J»eedw/\esSgnsTniL.*He- -was • 

Country Club here to-morrow at ing the ball really well from an attempt to wage psychological T nt »ra nf P Company “ in the light G, said only exceptional m at ter s cemmly.lnvoivetl m that- as. *. 

eight a.m. with a day of 18 holes upright stance, but so was warfare against the cup holders, rf something that must have been would have been referred liP/TO ; matter as tar as _oe 

foursomes. Jacklin on the Friday evening The fora of the Americans is saM to him:” Sir Richard Powell him. . . . . - ■ - 

Such a sweeping prediction of the Open Championship after massively impressive with the yesterday told the inquiry into Sir .Elwyn- J k 

could look ridiculous on Satin- similar tuition. The inescapable surprising exception of Gene the collapse of fee V & G Insur- ^ 

day evening, and nothing would fact Is that the 11th hour is not lattler and Palmer, who is ance Company. . pretm g the D epartetent's powere gggjgg ” M - gpl Z g l' 

please me more. I have made the time to start searching for a spraying his shots as prodigally Sir mciiard is chmrman ^ of 
such mistakes before and will swing on the practice ground. putting witiiiiwt as 
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occasion ' all the available fora in practice reaped to worry rolling open his wrists so quickly g^STlSma. ^ ^Znnent agiffi db^d on ite . of^tion ,109 

evidence makes me disturbingly me in June 1970 in the depths is cutting every long shot and sectary at then Board of Sir Elwyn* “If it went toUfeaVthe pawm’ 1 that gave the Depart- 
confldent »f embarrassed about 0 f rural Minnesota. But I do hitting the short Irons straight to J ’ r 4 — 


exercise of powers in - r aTatf /m tn meat? " — Not that I.re m e m l 


the powers' that gave the Depart- 
m*art I..."-— 4 *- Not that I , remember."^ 


such a forecast. know Tony is suffering mentally the left. Such flaws caused him He was a^ed by Mr. Peter insurance * company ..accoruhfe ■ < 'jSir^Rlchard ^agreed. -feat .this:--' 

Our men will do well to grab from carrying a heavy psycho- to suffer a so ul destroying Webster, QC, for the Department would you expect the head of the ^constituted. a crucial .addition: to .. r 

as many as 10 of the 32 points logical burden as our team's period in the wilderness in the of Trade and Industry, for- his Department -to "be .cbnsiiit^? ,, '^il'?he powers of; the.Departmen t-. : - ^ 

available from three days of anchor man. There is no' doubt late 1950s. Now I feel the de- recollections of the Board’s deal- M Yes.” . i..- : Big Ely^ ^^Dld .you know pf~ 

foursomes, fourballs and singles that his team mates expect a sire to compete has also ebbed tags with V 9c G in 1964. . Sir Elwyn: ” In. the matter l new .among, 

play— in that order— from morn- magnificent performance from away, and that Littier may soon Sir Richard said the subject of policy lines, would you. ;not expert offit^Tr ^ Jhe -lJfepartment as to, ' 
S— Tf _rC: it: Ka^ir mmnioteTv on thp v & O “came into his life from th ASP to h* rM-flnM.in. Wrtrinar the range trf the powers Section .. 


ing and afternoon matches. If him similar to that which turn his back completely on the V & G “came into his life" from these to be recorded in writing, - 

t was fopopri tn nrodirt more h. i(ma m,t,h tournament grind he detests. tune to time m various ways- First, for the guidance of -the Depart- • the -Z^partment? —• 


I was forced to predict more enabled us to tie the 1969 match tournament grind he detests. t ime to time in for the gui<tance of the Depart- - t 

accnrately. a British total of Royal BeritdaJe But clrcum- Mason Rudolph appeared ^ ^ “ a. vjfter. . - ' , ,V , I . 
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The weather 
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Turnover 


1970/71 

£ 

5^93,894 

1969/70 

£ 

4£10,032 

Profit before taxation . 


615,822 

324,793 

Profit after taxation .... 


372,410 

197,144 

Dividend gross 


148.037 

130.272 

Dividend rate 


12i% 

11% 
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ALLIANCE ALDERS 
PAPER & PACKAGING 
LIMITED 

PROFIT MAINTAINED IN 
DIFFICULT YEAR 
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victory on American sou nave names division) has altered this to flmt-'titeDeMSaSitis w.^Keni* were not suffiefen 

The Seventh Annual General confident as regards our future about as much chance of pro- 'substantial doubt about the sol’ CTonnds ior fefr appointment a 
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Meeting of Alliance Alders Paper prospenty. 


" arp Z***™ «olwl «■ a result of 7*n<Y answered 

di^isrions.at various levels SwAjid; HSXpL 


and Packaging Limited was held The last but one of my most area. J t S'r Rich«nl coul^n'oi 

on September 15 in London, Mr. pleasant duties, is to thank all 

James" H. Black JP.. C.A.. the thm* ^.^ ^pported fee BURX0 N OPENING 

chairman, presiding. Board during fee m «ri/\Tic rmi 

The following is his circulated proud at all our Staffs and 7 SHOPS IN 

statement: — Employees, and I thank feem 170 i\rrr 

The Seventh Year’s Trading most sincerely for their help. rli/ViNCC 
has been fraught wife many fac- Chai rman's Retirement Seven retail clothing stores are 

tors, both national and inter- Responding to a vote of thanks, being opened by Burton in France 

national, which have bad an ^ James H. Black said;— durinc fee next four weeks. foF 

adverse effect on our Group j n thanking you for your ex- _ 

Consolidated Profit which other- press j 0 n of confidence it is my p riTaray^w" et i st- Kemy cnam Acquainted with the Ita 
wise would have been at a sad duty to inform you 3 ® outfittin gshops on Septem- adopted. What steos 

higher level. Also the closing ^ it is my intention to retire c. x former S t Remv shoos will t0 eF ? s V r S„, that ^ 

25* £ D ?J sh0, f Substantial “ Ch ^ r ™^ n fr o m toe Group and hp^n^ feem a" acquainted?” 

reeultmg In a substanuai ^ Boards of fee subsidiary Burton of London men swear CT r , 

terminal loss, fee loss of Intermit c om p an i eB on fee 31st October chores and three as combined 'JnilSUfil 


vency of the comnany. ", • rL'Lpr . 7 ■ . an V totafect^r.- : Why was It no 

Sir Richard could not remember ■ Elwra- " That ment feat That directive was ; issued t 

ho» he reme Ji r ^tour, suhorrtin^ saytaK tiiat rtU 

In answer to further nixestlons, a : prebteip-- company :"anft 

Sir Richard said 'hat while he was c0 SS d «?5f a ^ y onestionehle coranany, and tha 
“in the -hair" in this Depart- voSnted fee preSrekept u 

•nent ooliev on use. of the ^ ^ That y» 

'SSESrSl J2T2 


gQ-p- •. • air. lunnsra replied Tnai uu 

“L “ Sir Riciumd:. : “ Agaim.-I. cannot htocti ce had been carried out fo 


through fee continued imposi- next * 


— , .. Ti n n/wit usAk. - Rurron/St. Remy shoos stocking sir Richard replied feat he e— ---— — ----- — 

sitlon of fee customs ueposu j ^ & a npy to say. however, I men's clothine. women’s and eoujj no t remember anv specific pressed by- fee Department’s aidced seardung; questions, ani 

Drrl ar fuinifn n 9 C nf)W PMKPfi 1 ! ■ Li- a. 1 a_«h I Ama 'll!. — " — ' — J -xi “ wk m JL *=- — — • - * " mifi 1 


were 50 positively say yes. ,_But i thtak 

that must- have been : so” .;; ?. 2^^° > carned <rat ■*» 
Sir, Elwyn conmifented 'feet , t 

there seemed to be a remarkable ; -Mr. Temnlraimn: “Did you knm 
*>,«♦ gulf between tbh opinion 'ex- ‘whether -V and G :?were - beta) 


«?' lity in the affairs of this Com- be !r t i° P cI ,P ^' v - hnnsutvhp ,„„ b 5« n very unusual to have Act as reqdiritig theUepartment mdvisfd. ' r was informed tha 
Macbme ^ bring. mstal led. Stage pany an ^ - lts subsidiaries. Mr. i n P^ r ?' t WC?!‘e n . down the policy line. to wajt until there were spbstan- they were und^r surveHlanre a» 


kf r^jsssjaj!. °e r opc n?a ln 

» J .«ff *5 BS^Jttto?BSS3S! Scottish pro to 
had im effect P “ IP “ IKE:%5 ? attract german 

durin^°ttuf y eati ^nd^ the Group succeed me as ywr Chiurman INDUSTRY 
is in a position to meet demands a ". d al *° A delegation from the Renfrew- 

for some years to come. The J 1 } 11 ’. ° f Jt d ?£L„a “SSj shlre *"4 Dunbartonahire county 
re-orEanlsation both at fee Mills Limited. Mr. Irving Buck win, councils is to visit Germany next 

and In fee Box Factories con- of course, continue as Deputy W6 ek in an attempt to attract 

taa mS|«?r Chairman of this the Parent German industry to Scotland. ■ 

has been installed at Tam worth. Company. . . 

The Factory at Gosport is mak- “ Du ?“* ^ year /^SES. 
ing steady progress, sales have ^ e P aty 
been doubled, and diversification Company Lim ite d . ^ W 
into foam packing under fee Mr- A* Cowper was ejected 

name “ Bibbipak " Is also en- Deputy Chairman of feat Com- 

couraging. pany, and will continue to act as 

Throughout the Trade, price Joint Managing Director wife 
increases are justified .and are Mr. B. R. Fairclough. 
being slowly introduced, though By. these arrangements fee 
fee full benefit will not be felt continuity of Management will 
until existing contracts are ful- be assured throughout the Group, 

Oiled. and as I said in my statement I 

The strength of the Group and have every confidence in the 
fee maintenance of bur Sales is future of our Papennaking and 
based on first class "service com- Case Making, activities, 
blued with strict quality control, Mr. A. M. Meades said:_ — 
and the intimate and happy Although the meeting is 
relationship which exists with officially over I feel I must keep 
our numerous customers and you a little longer following our 
their wide spread interests in Chairman’s announcement, 
turn results in a great measure Firstly to . say how honoured 
of stability so far as we are con- I feel, both to be nominated 
cerned. future Chai rm an of this splendid 

The Consolidated Profit after Company, and to follow some 
all Charges other than Taxation great men who have been Chair- 
is £837,085 as- compared wife men of both Alliance and Alders, 

£841420 last year: After Tax- but mainly to say a few words 
ation and Minority Interest fee about Mr. Black, 
balance available for distribu- Of all fee Directors he has 
tion is £445,746 against £444,561 fee longest period of. service 
last year— a slight increase. having joined Alders in 1924 — 

The strength of your Company 47 years ago. He was_ largely 
has remained unimpaired. A Instrumental in building up 
Final Dividend of 8i per cent Alders, and in conjunction with 
making 14 per cent for the year Mr. Buck was the architect of the 
(same) is recommended. merger between Alliance and 

Both Case-making Units and Alders which formed this pre- 
fee Paper Mills have benefited sent Company. Since then he has 
by fee addition of ancillary been tireless in his efforts for 
; plant leading to greater the advancement of the Corn- 
efficiency and many economies pany, not sparing himself when- 
so necessary in these days of ever Chairman's duties required 
severe competition. his presence at the Company’s 

Capital expenditure during fee plants whether in Glasgow or 
year was as fallows : Gosport. 

Land and Buildings ... £71,640 His colleagues regard him not 
Plant and Machinery £419,544 onW as Chairman but as 
and Capital Commitments at 30th “ Father ” nf the Company, and 
April 1971, amounted to £385,000. have, derided on his retirement 
While It Is difficult to make to appoint him President of the 
any forecast as regards profits, • Company. I have no doubt feat 
wife fee many steps taken to you will now express your 
safeguard our business, .we feel approval of our decision. 


Mr. Arnold: “Did you ever con- tial reasons, 'to believe, feat, a feat-th e uuertions had^sb far a 
sider that this was a rather company was Insolvent. ' .' ' 'V v. I recollect -been answered safe 


dangerous practice In the sense Sir Richard agreed there fe^orily.^ . 
that people might not have parti- appeared : - to be ;'a considerable .' He^roreed th^t b'e:mirtersto« 
ci paled m these conversations, gulf..' He added: ' “I would con- the compsmy was' bBinsr chased a 
and might not know what fee dude feat this' was .ah incorrectly . kart! aa-it' was possible /to chafi 
policy was?” expressed 'remark, on., tay. \part rthem. -aha. feat- they ‘.were givia 


Webatej 

satisfies 



These securities having beat placed privately oupdds The Netherlands, 
this announcement appears as a matter of recardoAy. . 



. Dfls 60,000,000 ; : : 4^ ; v; 
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Final EIf-£rap agreement 
with Algeria held up 


NIGER URANIUM 


A dream in the desert 


BY TAMAR GOLAN 


Mu? c??: 


?s rare 1 .:' vftH'ii vv. V 




* TWICE A WEEK a DC4 of Air by the French, although it is panics now have concessions his credit, particularly on the 

• nn- Tr /-: ;' * '?-{ 2 *•• ' • - - - • . . .. . Niger bumps to a halt on a strip significant that the Niger covering most of the country African scene: he was, for ex- 

; Z 5 * 1 ® on, ? an 7* 14m - ^nder the nationalisation since 0 f desert as near as makes no Government has not only in- and, though no commercially ex- ample, accredited spokesman for 

iELMSrap, and' the Algerian State measures, has expiated no oil August Over half this years difference to the heart of Africa, sisted on having a share in the ploitable oil has been found, the the IS African States associated 

.Oil concern. Sonatrach. are for over four months. Produc- $60m.^exploraUon budget has Disentangle yourself from the industry itielfr but has en- Government remains hopeftil with the EEC during the recent 

ratderttpod ... to -have reached ,tion overall .id Algeria is now “*®*.^*‘* U P ™l“i out , the assorted cargo of Camembcrt. couraged European and more that oil might be added to renegotiation of the Yaounde 

^agreement on the principles of a running at some 50 per cent, of anticipated French contribution, engineers and sundry spare parts, lately Japanese concerns to par- uranium. Texaco, for example. Convention, and he played a key 

8e V“? m ? nt - . appears . that capacity and this year isunlikeiy As a result Sonatrach gave adjust your eyes to the glare, and ticipate. The Somair consortium, has rights on an area of 245.000 role in the Nigerian crisis 

political rather, than -technical to be more than 30m. tons notice of termi nation of contracts confronting you in the drab which operates the concessions souare kilometres, almost the (though firmly pro-Federal he 

consideratiqns are holding up- a against a planned 51m. Although with five American companies khaki sand amid concrete towers maintained close relations with 

final .agreement According to one the CFP agreement has meant last month. A combination of and earth tips is an unbelievably ■ ■ » *«-- ~ — - — J — -*—**«■ 

source close to the negotiations, that monthly ibcome is more or several heavy penalty clauses and blue swimming pool and a lot of : ' ■ ■/ \ >= 

“ the agreement , could take a less the same as before, Algeria’s vigorous U.S. representation bas green trees. ^ 1 - 

matter 1 of. days; but it is more reserves are stretched, and are meant that a compromise is now This is neither oasis nor mirage 


J SAi; L w-yuwiooa w grace. February 24. But it Is afgi 
- ^ i-oluntayt restraint* T «*» fls.. eft that the settlement with CFP 

"5-?j :wn-«nade fibre.: and June 30, when the other Frei 


matter' or, nay s; -nut. ic is more reserves are stretched, ana are meant ur a compromise is now is neither oasis nor mirage, 

*<££**££ understood to be between S200m. being worked out. but explore- but a raod em mining settlement, 

weaker The talks between Elf- and 5230m —-enough to cover tion. one of Sonatrach s mam We have come the easy wav. our 

EW . and-Sonatrach be^an on two months’ imports. aims and on which It has spent Ending secured by l<£ hommes 

- _ ’ Financial problems have hugesuma 'in preparation wiU bleus, ancient Taureg rulers^of 

.So far,; neither side has given forced Sonatrach to trim its be strictly limited over the next ^ desert who have sacrificed 

aqy hint of progress on their, activities and virtually all explor- six months. nomad life for a pay-check. Many 

New Taplme sabotage swg, rsM-crs 

February 24. But It Is -irgucd biimo its wnv Avpr litMp Tnnrp 

tiiat the settlement with CFP on by OUR OWN CORRESPONDENT BEIRUT. Sept 15. than desert ti*a?ks for the last 


S MI i m i 


ALGESIA 


ident Bourn e- 
ent take over 
-interests on 

it Is argued 
t with CFP on 


■ A L I 


BY OUR OWN CORRESPONDENT 


BEIRUT, Sept 15. 


£ liS^ te^e proddetr:!® the U.S. company ’Snreirad ^cepted^ AS A RECONCILIATION con- The pipeline was broken last gS' KSTth? 11 *6d?e 



NIGER 


C H A D j'’ 


Jr-a 5 ■ - 5-- -. - ... considerations are holding up- a against a planned 51m. Although with five American companies! khaki sand amid concrete towers maintained close relations with 

* - Arl . *■ '■ i.l?y /lk <T nnfi ■ nifFUATVianf . A’lmAMrrln *a avia OVD n irvAamnnt kno enosnt loct mftntn A i>A»nliina4inn nf I nn«l • 1 a_ * •- «_« tll0 IVOry C03St QH(j qq dOllbt 

has helped smooth the path of 
Nigerian-Ivory Coast relations 
since;. 

In the last year or so, how-, 
ever. President Diori seems to 
bave been moving towards 
interesting new alliances. That 
with Nigeria bas been main- 
tained and reinforced. Gen. 
Gowon was In Niger in March 
on a State visit; Niger may take 
power from Nigeria’s Kainji 
dam. while efforts have been 
made — not with much success — 
to curb the smuggling of ground- 
nuts and cattle across the long 
common border. 

But recently President Diori 
has been looking northwards. At 
the beginning of tbe month, he 
broke bis holiday in France to 
be present at the second axmiver- 

Niger ’affair 8 is^maii™ Tota, 'hi- around Arm and haa buii. .ho size of Wes. German,, srhiie 

ISSSB.Ts sF SWISS' •&. » t ^ rjit^ws ssrt? s? si«sj ^jstsss^s^s 

• V s J2L- 1 ® Japan. UaRt l £ n been discontinued is taken in informed quarters production at the moment Is miners, is owned 33.25 per cent Essex Iron Company, an affiliate President’s overtures make 

^ ■ ■’ r ’X s . ^al^amand South, Korea: . • -JE?SI n £; 1 A eMfeSnan here S a blow to Saudi Arabia onl y about 250 tons of enriched by the French Atomic Energy of U.S. Steel, has permits which obvious economic sense. Libya 

*«: dedstoh is interpreted r as Si tTnitSS states aimed at forcing her to end her concentrate a year. This is due Commissariat <CEA1 and 33.25 cover tin, copper, molybdenum, has already promised credits 

WhlS’S^hoSi-^m- ^ 3S SSffiaon to SI 5Sd?nuScom- to rise to arolmd 1.500 tons a per cent, by Pechiney (with zinc, lead and fluorspar. worth some £3.5m. to Niger, to 

‘"“^ifeini'profectionlst presSie^in toSav reoaira^are mando conflict The Jedda con- - vear within three or four years. Mokta and Society Francais des Little has yet come of these be spent on projects currently 

-•* r.f , ^tf^Anfirican- Congress. shut said here report are mauuo^co been amnged and there is another area where Minerals d’Uranium). The Niger concessions, but the interest being worked out by a jomt 

. Who had Its share Of production expected to take two or tnree lercnof U * en „ nr. r«c D ru« ac ti m »t a rf «* r. n * a mmont », aa 17 n*r chnivn K« Tinn-Wrannh «.mnaniPS -NiPor-T.lhvan mmTTiitTPP The 


Palestinian Jordanian soil. It was repaired of Africa is the stuff that dreams 
atives was last Saturday when pumping was ?_ ad y, of ~T?- t ^ eas \^ or a , poor 
l unkn own resumed. This time the damage 5.° untI ? dce „ r ^ ! ?? r: t * je . e ^Pl an ?' 
igaio sabo- appears to be worse. A Jordan- T. 1 ®” *„„ a11 1116 act,VJl y 13 
in Pipeline ian Government spokesman ur: ‘ n,um _- 

v near the charged that the saboteurs came ...As mining operations go, tbe 


^ \ 


- n unilaterally set levels axe cut from 17m. tons a year to days. 
i\: ferfaeroris. Hong Kong will abide 

- V ^ : "- 2 ■n’jl^the current eotton textile . ' . . . ’ : — ! ‘ — 

• A?eement With the TLS. but win . — m _ 

i'n V- to .include man-made Vlt* .A I AA IbaI 

products and base ^If DCJ 

' :-Vv,\fIi& ehlaxged quota^on sales to . A mvj 

" aSierita from April, 1970, -to . .* ' 

.. cen* Pins a yearly b 1 THf j 
-p itesjpwth factor: of -6. -per cent 

- „ r-:7r>‘ *<,’ -.l'. "*t The sehenwh is heinn nut it 


Sir Alec believes in 
Mid East mediation 


, The scheme is being put into 1TJUU UIVU1HUVJ 

.h -ie 5Lt i^hWjpdn.- -as. ftom September l ■ 

.. ^ . SP f eala V? e __?- 0ve ' • BY OUR OWN CORRESPONDENT CAIRO, Sept 

> arts fit- the trade, so Hong Kong 

>:?•. r{ -^is'. avrerded itself quota of , , ^ ^ , 

;L' i“-f •: -* tali"-?tek' .squire . yards of man- SIR' ALEC Douglas-Home leaves tlement could be reached. 
‘f "'Tr ^tdes and : wool products .plus Cairo to-day persuaded that the 1 Dr. Jarring was the best 


AMIN LEAVES 
FOR FRANCE 

By Our Own Correspondent 
KAMPALA, SepL 15. 


mission: " "" ' prolongation of the existing situ- Uganda. 

” •5’rfriMnfw nwirtnnt 0 f flexibility The Foreign Secretary made atl( ® ^*5*’ JJJJJ d 

-WpuLpSSS these points 6 at a Press duo- ***£ jE2g» "St. 

. ’■'<>* in -cottons to build up into ference shortly before his depar- ,™ 


epectea to tarce or through joint Saudi-Ecyptian ore reserves are estimated at Government has some 17 per shown by non-French companies Niger-Llbyan committee. The 

Iys - mediation. There is scepticism 30,000 tons, adding up to reserves cent. The West German Uran- in Niger’s mineral potential has two governments have also 

. in informed quarters here as to of ^Q- 000 tons m all. But for gesellschaft and Agip Nucleare of been welcomed by President agreed to set up a joint develop- 

the chances of the Jedda meet- NlRer the uranium operation, Italy each have 8 per cent Hamani Diori. In a recent inter- meat bank, a chamber of com- 
w p • | Q g and the possibility that other In the Akokan area, the CEA view he declared that Niger “ is merce and a construction firm 

> I'M A1TAC minerals, including oil. might has combined with the Japanese too poor to afford a selective and are examining the possi- 

L/ l B C T W’lTv IBB AMTIV IPAVTC also be found, is of great sign ifi- Overseas Uranium Development taste about its prospective in- bility of developing a trade In 

AjU liv cance. Corporation and the Niger vestors." The only proviso the refrigerated meat from Niger to 

FOR FRANCE Niger is one of tbe world's Government; since tbe ore Is Government made was that tbe Libya. 

• Jj • _ 1 poorest countries. It is land- found at some 300 feet, an under- companies should have a sound Libya can well afford to be 

lflAfB'BOl ■ ° ur ° wn Correspondent locked, and a fifth of the 3m. ground operation will be necei*- investment project President generous to Niger, and Col. 

BJ.V’lU.Cl' UA#U KAMPALA, SepL 15. people are nomads, scattered sary. Mining, probably at a simi- Diori is equally interested in Khedaffi, for his pan, not only 

* , President Idi Amin left over an area bigger than France. Iar evaluation rate to Arlit. is diversifying his aid sources, hopes to cement an alliance with 

r CAIRO Sept. 15. Uganda to-day for an official Communications are poor; ex- planned within five years. The almost predominantly French, a country which is 9S per cenL 

visit to France where he is due ports are mainly groundnuts and Niger Government also hopes The Canadian Government, Muslim but to change Niger's 

to meet President Pompidou and cattle, and the annual budget is that other sites, identified by the which is engaged in an aerial hitherto moderate stand on the 

zment could be reached. Government officials, according only some S40m. a year. In CEA and the UN at Imoumaren, survey programme and has Middle EasL President Diori. 

Dr. Jarring was the best third to- a statement He is due back thpse circumstances, tbe ura- near the ancient caravan city of recently provided a grant of and the country he leads, is 

irty to get some movement into bere next week-end after visiting nium project which should Agadez, and at Madouela, will 8I3m. for roads in the south-east, nobody’s puppet The last ten 

e negotiations. Sir Alec said. Rome to call on Pope Paul and realise about S4m. a year in eventually be exploited, although has proved particularly friendly, years have shown this. But 

iked about Israeli opposition Israel -pn the return journey. revenue with the possibility of this may take much longer. For the ruler of such a poor what Nigeriens continue to hope 

Jarring, he hoped that with There Is speculation that be good annual increments. The whole uranium operation and essentially insignificant is that their mineral dream will 
eater- knowledge of the Egyp- will discuss the supple of French becomes important. is in the Air, a region close to country, Hamani Diori himself, come true, thus ensuring that 

in position and an idea of what arms including aircraft to The Niger uranium operation, the Algerian border. But a now President for over a decade, their independence is built on 

elongation of the existing situ- Uganda. not surprisingly. Is dominated number of international oil com- has considerable achievements to really sound foundations. 


• ■ uie B»Liuv UMJ ue iieiiMUi. .r , ... - - - m Of conmct, in accuruance wiui 

'■ kas .argued tMt it -waa better ; Bntaini he said, had no amm- ^ gec^ty council resolution 

‘ ~ - -k -i rHong Kong to jnake the nlove turn to take over from tiie US. Q j November, 1967. No gloss on 


SECURITY PACIFIC NATrONAL BANK 
CONSOLIDATED STATEMENT OF CONDITION 


June 30,1970 


June 30,1971 


V r and ^AijaerfcRii; industry- is the act y .. .. . . ^lec on Monday is in fact of 

,... — ^ected to demand-action^ • Alsonje time there would have sin, a year for five years. The 
• ' * " '■ -"3 urtnermoreSeoul aijd Tidpei to-be “less indirect" talks be- Foreign Secretary also had a 
- - --n -'2^e been ^asking ■ fot huge tween Egypt and Israeli although .brief discussion yesterday eve- 

• , 2 J^wth factors -of ’irp to- 40 per that time -had not yet arrived, with Petroleum Minister of 

: - v ■.* p Against this Hong. Kong And Sir Alec warned that with Ali Wali, who asked for 


Resources 

Cash and Due From Banks 
Investment Securities 
U.S. Treasury 
Securities 

State and Municipal 
Obligations 
Other Securities 


$1,274,350,748 


$2,169,582,694 


499,880,658 

626,164,450 

47,475,296 


Trading Account Securities 54,803,728 


698,534,724 

1,041,118,644 

136,515.574 

47,652,152 


AT-Ti*- 1 ' 


33 


In today’s business -world, a key man needs, 
to bdTO0% fit to-be.100% efficient. .. -. 

He can’t ,be expected to keep bis mind 
entirely on his jpb when lie’s worrying about 
his health: v/ ■. ;• 

When he knows he heeds an operation fc> put 
him right - blit doesn’t know when it will be. 

A BUPA Orcrup makes private •- medical 
treatment available' to your staff on a_ generous . > 
discount basis. And^gives them immediate cover - 
when they join. / . - 

It cuts out muchv-of-ithe: imc^srtamty and 
waiting around. v 

Gets your key men treated quicker -back to ; 
work sooner. . 

We could give you a lot more good reasons 
why BUFA St^f Groups make good health sense 
-and sound business sense too. - 


line project. 

Israel ‘offers 
Ethiopia radar ’ 

By Oar Own Correspondent 
' CAIRO, SepL 15. 

ISRAELI Chief of Staff General 
'■1 Chaim . Bar Lev offered Ethiopia 
a radar network or installation 
on its Red Sea coast, patrol 
; boats and missile launches dur- 
ing a secret visit to Addis Ababa 
earlier this month, tbe semi- 
•• official A1 Abram alleged this 
. morning. 

He offered to train Ethiopians 
in the use of the new equipment 
and to provide Israelis to operate 
; it, until the Ethiopians were 
. : fully competent, according to A1 
Abram, 

:His proposals for strengthen- 
ing the Ethiopian navy and radar 
network would also allow for 
the posting of Israeli marines on 
the .shores of the Bab el Mandeb, 
the southern entrance to the Red 
Sea, the paper adds. 

South Korea 
starts trade 
with E. Europe 

.. By Our Own Correspondent 
SEOUL, SepL 15. 
SOUTH Korea has exported 
$283,900 worth of textile goods 
to Czechoslovakia in its first 
trade transaction with East 
European countries. Strongly 
anti-Communlst South Korea has 
' -been pushing for trade with 
''non-hpstile " Communist states 
. . since,- last- December, when a 
legal ban on such trade was 
lifted. 

Mr . Shim Ui Hwan, Assistant 
- Vice' Minister of Commerce and 
Industry, disclosed in testimony 
before .the National Assembly 
that the first shipment to Czecho- 
slovakia consisting of $270,800 
worth of 'socks and $13,300 worth 
Of baby wear was sent recently 
through an Austrian firm. He 
: also said -flm. worth of wigs and 
' textile goods would be exported 
to Yugoslavia through a Paki- 
stani firm in barter trade in the 
near future. - 


Total Securities 
Loans 

Direct Lease Financing 
Bank Premises and Equipment 
Customers' Acceptance Liability 
Earned Interest Receivable 
Other Assets 

Total Resources 

Liabilities 
Demand Deposits 
Savings and Time Deposits 

Total Deposits 
Borrowed Money 
Acceptances Outstanding 
Accrued I merest. Taxes and Other 
Expenses 

Interest Collected -Unearned 
Other Liabilities 

Total Liabilities ■ 

Reserves 

Reserve for Possible Loan Losses 
Capital Accounts 
Capital Stock 

Common Stock -par value $10.00 
Number Shares Authorized and Out- 
standing; 1 970—1 6,800,000 
1971-20,431,530 
Surplus 

Undivided Profits 

Total Capital Accounts 
Total Liabilities, 

Reserves and Capital Accounts 


$1,228,324,132 
4,1 63,013,333 
95,540,376 
102,751,218 
25,857,948 
39,782,857 
. 29,339,334 

$6,958,959,946 


$2,839,569,135 

3,056,050,026 

$5,895,619,161 

322,436,863 

25,857,948 

83,166,699 

57,935,979 

11,462,406 

$6,396,479,056 
$ 88,232,766 


168,000,000 


$ 182,000,000 
1 24,248,1 24 

$ 474,248,1 24 
$ 6 , 958 , 959,946 


$1,923,821,094 

4,671,460,286 

97,854,580 

123,546,009 

53,325,647 

62,185,933 

36,074,533 

$9,737,850,776 


$3,481,560,245 
4,373,293,1 32 

$7,854,853,377 
483,1 07,327 
53,325,647 

75,059; 607 
65,955,506 
11,004.422 

$8,543,305,886 


84,613,713 


$ 204,315,300 


$ 205,684,700 
99,931,177 

$ 509,931,177 
$ 9 , 1 37 , 850,776 


Wfe’re 100 years old. And still growing. 


Your best wayto budget 
for novate medical care 




YAHYA KHAN 
ADVISER STABBED 

By Our. .Own Correspondent 
. 1 ■ " " KARACHI, SepL 15. 
MR. M. ML AHMED, economic 
ri- Adviser to President Yahya Khan, 

'j was .this morning stabbed -while 
he was about to hoard a lift to 
-go to his. office in Islamabad. .He . 
.received' a -deep knife -wbtmd in 
the abdomen and "minor ^injuries 
to the leg and head. Although be 
bled profusely his condition was 
.reported - satisfactory. 

‘ Police are still interrogating 
the assailant identified a s Aslam 
■ Qureshi, an aLrconditioning. fore* 
-mau of the Capital Development 
Authority ;ih. Islamabad, 


You would expect a bank to .grow in 
100 years. But we are growing in all 
directions. 

It’s not just our balance sheet that’s 
up. Up too are the number of our 
branches, offices and affiliates. With^ 
new ones in Europe providing the (sf | 
same creative financial skills that 


made Security Pacific Bank one 
of the ten largest in the United 
States. 

Headquartered in Los Angeles and 
with over 420 branches in California 
we have one of the two largest 
Y|\ branch systems within the U.S. A. 

And we’re still growing* 


SECURITY PACIFIC BANK 


. London, Brussels, Baris, Los Angdes, San^Francisco, SanDiego, Mexico City, T6kyo,Hong Kong, Sydney, Tricontinental Corporation, Ltd., Melbourne, 
Westem. American Bank Europe) Ltd., London, and Security Pacific International Bank, New York. 


.. . 
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BY C. Pm SNOW 


Autobiography of as Economist 
by Lord Robbins. Macmillan, 
£4.50. 301 pages 


The title of this book is mildly 
- forbidding, but the book itself 
Y/" • TT" f ~ is very much the reverse. This 

K llfirr r-f /9I^/l/7 isn't so much because of the 

/\ / / / >9 M a wT, 9 f J 19 . oddity of Lord Robbins’s pro* 

9-X-t'i I'A XJ. V# l/w fession (about which a little 

more later), bat because: of the 
personality of the man himself. 
He emerges from these pages 
as refreshingly free from our 
contemporary passion for den i- 

a named gration. There is nothing little 

Herod The Great by Michael hint his companion, “a designs- about him; 'He both admires 


BY JOHN RAYMOND 


Jerusalem — Augustus 


Grant Weidenfeld and Nicol- tion that was virtually a title ” and ha f embodied m ost to® 
... « 25. ST^naees ' ■ — and the professor tells us that classical virtues courage, piety 

son, £32 5. 2i~ pages he 0Qce appealed « on beha if of (not in a religious sense, >ut in 

“ “ 7 " " the little town of Ilfum (Troy), hl ® relation with his after), 

Since the great popular un- when it was trouble for nearly seriousness about serious things, 
truth about King Herod (c.734 iettiim Agrippa’s wife get magnanimity. Also humility, 

B.C.) is St Matthew’s story of drowned in its river.” This is the whicb wasa ' t '* classical virtue 

bis Massacre of the Innocents, u g bter side of Herod’s lurid at aU * Robbins is touch- 

Christians have not, as is ingly humble before almost any 

pointed out early on ip this For all its brevity, this book is ^ expression of art. to the midst 


book, found him a suitable sub- crammed with lively information of an a bnonnally busy and duti- 
ject for study. (On the other —cultural, theological, archltee- *“1 0®“^ We. ^ slipped off to 
hand, his status as an arch- tural. Herod was a master^ the National Gallery for half an 
villain of Christian iconography builder and Grant meticulously hour at lunch time, whenever he 
is borne out by 10 famous pic- analyses his system of hill fort- could manage it: and ms descrip- 
tures of the Massacre reproduced resses, his palaces and settle- £. on surrendering himself to 
in this admirably illustrated bio- xnents — his reconstruction of the vlslla c ex P er * en ? e ’ especially to 
graphy.) As Michael Grant’s Samaritan capital Sebaste new J°™ of ™ual experience, 
record proves, be is one of the (Augustus in Greek) was yet ousbt to ** 5 cad b y a11 arr °sant 
great statesmen of the ancient another thorn in the orthodox pe !5 on ?* J who ^ e,ieve . 11131 
world, a ruler of exceptional flesiL r have seldom seen coin- authoritative men have no inner 
intelligence and. determination, ag e so ^ell used to illustrate 
sufficient charm and abundant history. The book achieves a 


Lord Robbins 


vbflv 


was a 


Lord Robbins is magnanimous certainty Of character 
He is also very humble about about nearly everything that has pillar of Soviet society, not long ^^^^ubh^a^trelter^offticte, in- 


- rinffp. "bat -no <?ne -would guess 
• so- from bis' own’ book.' . •. . 

However, a good deal or ap 
.economist’s operations, at-, least 
as seen by outsiders, resides not 
In high theory -nor in detailed 
day-by-day administration but in 
the domain between them. What 
is going, to happen in the next 
twelve months, five years, ten 
years ? What should we do ? 
And here. Lord Robbins, like 
every economist one has -ever 
beard of. has strong opinions. 
He admits that on one, critical 
occasion he was dead wrong- That 
doesn’t prevent him — and this 
seems to be generally true of 
bis colleagues— -holding opinions 
of extreme strength nowadays. 
Further, his colleagues and he 
an and usually do, bold opinions 
which are, at least in the short 
run, completely at variance. But 
the opinions are held- and ex- 
pressed with a confidence which 
wouldn’t be regarded as appro- 
priate in a discipline such as 
mathematical physics. 

It is a very odd feature of Lord 
Robbins’s subject. To outsiders, 
it is distinctly putting-off. It has 
raised genuine doubts about to 
•what extent economics is, in a. 
strict sense, a science. I suppose 
the answer is that the high 
theory is cumulative, incorporat- 
ing its awn past, in the way that 
uniquely distinguishes any 
science: but the application in- 



Benn Brothers limits 



ruthlessness who successfully t, T ^ IT i" j ™ „tT his own intellectual talents happened to him, and nearly since dead. MiiHmi facts that it is 

ruled the Jews as a client mon- s ° f f though not his. opinions), and everyone be has met. With the He writes with eloquent state- clmhng j>o ^ facte, t 


ruled the Jews as a client mon- 71-7 in this ktod of writing. In noc opinions), and everyone be has met. with the He wrrtes with eloquent state- ~ - difficulty * as 

arch of the Roman Republic Sf e f “ we h2re Herod? t ? e of « 1 £ ted P^P 16 exception of a certain number of lines*, which is very well geared “ Gte ^ loE yNo one doubtethat 

( and later the Emnirel for a be has known. He has a capa- Left-wing intellectuals. 'He to his temperament Sometimes meteorology-^ 


political tightr^ker in four ,„„£ ing Komao^arda. yet a 1,^, oa 




societies — ■“ Jew by 
Idumaean and Arab 


religion, 
by 


IS nara 10 juage now mucn ui me oui or coiuihub »peeai. sucu su> n f 

KM AUIII,, , Mfl'n (wnn tha affM, serrations, we shan’t be able to 


S'* 4 "*" uio umubiu nit: i c voiiu. uul uiucui. uiuci/Ji uiutciu. . _ 

J- K- Keynes and the mathema- certainly there is an adjective takes away a trifle from the effect 


Idumaean and Arab bv race. «■ “■ *-“e utauicma- ceriaizny mere id an aujrmve uai» d»»j a uiuc uuui me cuwi - ,, . tnr nnvf 

Greek by cultural sympathy wi?e ^he b flSnS' °o“ thS ? cian G ‘ JFj 0f 5f rdy ^ ed of . ^ogaley Martin which -of literary sensibility, which is + „ 

Roman by political allegiance.” --v L..“® be says: “I have never known shouldn’t have been allowed to 


SettemS SS'oi «™ST in wh7m ™ so slip im It uan TnMngruous ln- 

bls Jewisb^ubjecte, Herod was a ^ ^J ro ^ *£% S qS?SI Sfit HFSnSL ^thTgSefy indf llgfSj? 0 ^ ^ "*** °* 
potable nU-mtii(M Gate of bis new Temple, or its h? dfd Si 


as genuine as bis other aesthetic v^k-end. - We may able to 
sensibilities. At his best, he Sivea probability but no more 
writes like himself, and that is That « ccroplete y accepta ble 
very good indeed. It would be completely accept' 

... As a rule, he keeps his temper After all, though, this is the able as 

His sense of excellence and bis virtue. His whole tone autobiography of an economist a ?° ut . a PP lied economics, jsur 


l^st 10 years of his life when ^Sdak to his promotion o7 the Hto^Sae^S 'S«wU«S! 

some kind of psychological Games-” a perilous _step” Grant ^ ab ^:^ymnTZs ms Fs“a Zeriu&Tof s^ciff cal^"d^ why do economtets insiston pre- 


of domestic h^ora ^n- J a ? ed Greek taste for ato- all,- there was such unflinching imagine him as a Victorian economist is going to be some- confidence, wth a certainty that 

sueAHe^ taew^tert jSEm coSd Jetira, and deplored the fact that candour mid integrity in bis intellectual, a friend of Bagehot what at a loss. How does one one iro*t used to hearing in sub* 

aS ^ youths, became partly Hel- approach to the life of the mind. Trollope, George Eliot (he is no come to grips with that singular jectsjir more exact? • - • . 

pero JS“he P Sao£ Se gntt as to l eave a quite indelible prude, and he wouldn’t have been subject? It should be said at Lord Robbins, modest as he.is 

western power that 
Mediterranean. (Unlike w ^ 

cision ’’ arguments or to conceal Intel- the _ 18th 'century American Whether he is over-modest can’t his book is the insight it gives 

525, ^USL 11 " AU in all, though Josephus’s lectual difficulties, I should only colonies and would have been be judged except by his fellow- into a profession which is deeoly 

iSS»hu i aZSinrfTfc. account of Herod’s deatb-symp- have to think of Hardy and the extremely useful in drafting the professionals and the historians unfamiliar to most of us. Has 

r ajr nia.1 Accoruingiy, ne couriea toms are gloating and horrible — impulse would wither away.” Constitution. It might annoy him of economic thought He is it been written about from the 




this 


pleasure of 

a _,|_ .. Ohlllnm • . -% — -y. “ ' .“O VUKI v* *wiu .ujuujus a p.ytuit u* .mu wuivii, uui ui& vm/ uiuuciu ernuuum. buiu.uuuiii.wu. uw however, 

again, amer rxunppi, Antony— the king should have died in his is not only warm-hearted but personage who has struck me as reputation was very high, and simply that it is written by a man 

whose greedy n ainbiti o ns^f o ra ' also psychologically sensitive. comparable in . solidity and hasn’t been seriously doubted of flesh and bone 

Greater Egyptian Empire threat- 
ened his own kingdom's indepen- 
dence. After the sea-battle of 
Actium (30 BC) he paid his court 
to Octavian. The future Augustus 

found Herod a dependent ruler i; ~ youth by gambling with death) is in his youth still, long before he received instruction into the companionable fellowship of a. 

nuted-hlm^nv^^i^r^ A Bodley Hea£fl.^216 pages hut it presents precious few fresh the Second World War and be- Catholic faith. This section, the big newspaper and go it alone 

; insights into the mind of the fore he bad become the hugely best in the book, should be read forging artifacts whose, final 

Some autobiographies give us f ainous writer. successful novelist he is to-day, in conjunction with bis play. The worth must always be in doubt 


The heart of the man BY ANTHONY CUFitlS 


granted him many favours (in 
eluding the rare privilege of 


choosing bis successor) and en- ^ essential' kev to a man 
larged bis dominions. These Edmund Gosse’s Father and Son Perhaps this is the penalty that with royalties pouring in from Potting Shed, on which it sheds has left him with a strange sense 
Hellemsed non-Jewish elements j s a classic example. Possessed Mr. Greene must pay for having all over the world, and so he a ^ ascmat,Dg retrospective light, of guilt To those of us who 

would, it was hoped, help to 0 f s „ cb a revealing document impressed bis view of the world is -dealing with a self that no From Nottingham he moved to have grown up on his novels and 

water down the fervent Hebrew we ca n never feel quite the same and of human possibility upon us longer exists; but the implication London to a job as a Home sub- regard them as among the most 

nationalism at the centre. about the mature Gosse. the 80 severely in his fiction. We feel throughout is that' failure then editor on The Times. The necessary books of our time this 

Herod himself was a Hellenist essayist, the reviewer, the busy- knowr toe man intimately is more real than success now. leisurely life be depicts and may appear an ironic pose. It is. 


at heart, : a would-be cosmopolitan body, the librarian, the literary already from that wryly grim and that the real man if he is recommends to a young novelist however, stated with a bitter In- i 
(“moderately well varnished” kniehL AnvoSwho honed fS running «** *- ^ L jI 


The fallowing are estracts;from the statement 
of the Qiairman, Wt. Gladyill Benn : ji 

•The three most important events of the year were tbe_\ • 
acquisition of Chemise & I>ruggistMp d >otber journals l^st , 

- autumn, the move - of nearly 6atf ,the- business to iyon r - 
. Tower, CoHiers -Wood, and the damaging -postal stoppage. - 

Bank ' interest charge^ increased, rents'and -almost im' " 
profit : from pubSshlng in February Tand' , 3lffltx:b due tp-the 
postal 'stoppage, greatJyrednced-the year’s profits as com-:. 

. pared. with 1969/7aand- earlier yeaTs i'.'./.'TC; i : 

in September shareholders were- told: that titfr hewr? : 

journals^’ . Chemirt 1 * " Druggist, - Bunders’ ; MerOicntts ~ 
Journal, and Hanhoarv, Merchandiser would not -affect the 
.. finan cial year matcriallyv- In toe event that forecast proved v- 
- optimistic. The profit: on the. new journals; was hot suffl-v.-..'. ; 

dent to . allow any, reduction Sn the hank borrowing With . .. 
.which their purchase was financed. ' : .:- 

Early in the fiim’syeajr Benii. journals were published- ; 
from Bouverie House, and five other addresses m iondon, .^.. 

Ait opportunity of exchanging f five hut-stations for four -;*; 

- floors in one brand neir'rmbdmni office block South of the 
Thames came, towards . Christmas Md.v^r.eagerlyrsdxed. /I ;"' ' 
The change" meant,' however, that' for some J months . rente . 

had to be paid f or r emPtS ^omces, while dremcrval .expenses, ;.-•_ • 
equipping and Starnisbingr oosts wereheayy. . a : *. 

Postal troubles, - Unhappily, am not-over. '- : The new_c‘ ; : . . 
rates which: became.. effective at home-on lfi.February (lesa_ ; 4,: : _ 

" what may vrejl 'b^a.-it'emporaiyr.cdncessicni' of 25%>, .and-^. r; 
overseas immedtetely after the year .ended , on T.- July, are v r- ’■ . . 
almost’ vindictive to-toevsize of their increases. -In one -l<.: 
case. Printing Trades ' Journal, the ri se in overseas postage , f\ - - 
' is 173%;-. • v, ' r';.' . ' <\f- ' 

• journals and -directories tod have .been iubjectfeA' to 1 . 

thet pressures of inflatitmary. post-iiunttas€£^paEtlenia ^ - \ - \ 
from rites -Ih. prihtmg Mid- paper :ar- well- as., postal 
From November : 1969 .to August . 1071 there^ b a*e been. , . 
three' substantial wage increases toVtbe printing Industry;^-; 

- - and printers have 'adjusted -their, schedules of -prfces tftree.^j ■■ . 

times to coyer . the ir.wage aiKi other eosts. The^.averaga.'f - . 

Increase In . printing costs -In. This period’- -hast, beec?.^:- . . 

around 31%. . • - K’ ; -7^ 

The main source of group income is thersnon^y ~winc57'j£'- . 

■ ■» -fVni* -J-'. ** 



business undertakings pay: .to -advertise their . goods, am}.: ;.- 
tals ; 


services in Benn journals and directories. The advertise^:' 
ment representation '.has been strengthened and -; ..*• . 

first office on toe Continent has been , opened in Hamburg. - ;;: 

The fact that'firoup advertisement- revenue now. cqn--?i-::- 
siderably exceeds; tWo ^ million pounds .may suggest - ' r _ . ' : 

advertisers 'in Behn publications are well content^.. 

■ -Ernest Behn booksTfor schools continued to -flouriSr^'-'-* 
and at : exhibitions both V in the . /United Kingdom ;«j?l 4'- . 7 * : -• 

overseas Benn.stands came in for a lot of atientipn-ranfij. -;.’. . 
praise. •- F-R 's - original Work for backward. chflditea^lias^V ! . 

undoubtedly had a considerable influence in -encotrragir^^ ^ " 

reading among toe. .under-privileged: • '• ... 

The progress of the printing- subsidiary company, ;:-" . 



all who work for Benns is larger than ever. After several ir 
years of steady, progress, the 1970/71 financial result ' 

a severe set-back for' which no blame shquid be attacbed :,. ' . 
to toe staff. They worked, if pos^ible. bctter than eyer and : *' ' 
took disappointment Inltheir stride; It may wefl be that— 


toe set-bacfc'wHl presently prove to have beter AllIJiriTfnM* 

creating a still firmer and broader base from ’WUch; iwRlWtiiVW. 
thanks to the Benn. team 7 of professionals, further- _ t 

progress will spring.’ 


yA:. WptfCll 

Sutunary of Results 

Year Year to. 

. 3Q June' 1971: SO June 1970 r v 





After Tax 

H32.993 - 

-£193,451 f 

Dividends (Gross) • • [ ^ • 

• £1U989 - 

mmum 

Rate of Dividend., • , . ' 

f : , ',13! . 








knight. Anyone who hoped for running commentary upon life ever to be found will be dis- certainly seems to belong to his- sistence in a manner far removed 

as one historian puts it). Yet to something of this order from that is such an essential part of covered In the headmaster’s son tory rather than anything re- from the mock-modesty dr pro- 

rule successfully he bad to keep Graham Greene’s A Sort of Life novels arfd the plays. He has who narrowly escaped becoming motely comparable to-day. It is fessional humility of a Somerset 
up Jewish appearances- To this j s nicely to be disappointed. It drilled us many times before in a double agent while still a recalled with immense nostalgia Maugham. It is a tribute to 

end he re-built the Temple In j s ^ absorbing book’ but a sense of failure and it is in Balliol undergraduate and who, and affection: his decision to Mr. Greene that such a strong 

magnificent fashion, re-instituted scrappy one; it confirms and te ims of failure— failure as a after a false start in industry leave after two years and set dose of self-deprecation does not 

the high priesthood, married into clarifies toe image of the author writer— that he presents himself and commerce, found dingy em- up as a freelance writer in a appear as odious as the more 

the Hasmonaean royal house (an we already have from the rest of this book He sees himself ployment on a .newspaper in cottage in Chipping Camden was common self-congratulation in- 

ever-present source of trouble bis work; true, it offers some now as a Graham Greene charac- Nottingham as a cub reporter, the crucial one. dulged in by many successful 

later on), tolerated the apolitical new anecdotes about Graham ter * as . one w ^° “ T. S. Eliot’s Pre-war Nottingham, vividly He confesses that he was writers when they turn to auto- 

Essenes and dispensed the Phan- Greene (as well as some we have words, is only undefeated because evoked, was the first of many baunted until quite recently by biography. This memoir only 

sees from swearing personal heard before, notably the cele- he has B 0116 on trying. ... .... 


-- . - 


U.K. ECONOMIC INDICATORS 


1971:;. 


General 


_ - w _ - _ purgatories (no. the second, the a dream in which he returned really makes sense when you put TTnpmni n vmentff 

oaths to himself (he could not brated Russian roulette episode The book ends with the publi- first being Berkhamsted school to the subs’ room on The Times, it besides the novels and the 

1-4 4.1 — — -» ’ *- - - - - - - -- — — 4V., 4 ,r Inn, . n J if wnr ulhnrn elm-1,, fha In l..„. 4V. — I 4k. uwmeu varan HI 


Fiction 


BY ARTHUR SANDLES 


let them off swearing loyalty to w hen be enlivened the tedium of cation of Stamboul Train, that of long ago), and it was where Clearly tbe decision to leave the essays and the plays. 
Caesar and this also created later 
difficulties). Early in his reign, 

i s S“S“iS Behind the barricades 

who denied predestination, the 
soul’s survival and the Lost Judg- 
ment and ” believed that the 
ceremonies of the Temple were 

sn?ittinK iP about t th^La^" h He Governing Without Consensus by logical broadminded moderates 

emSted the Sld Je^sh couu- Richard Rose. Faber, £6.00. 360 is _ a hopeless — 

cii of state, turning it into what pages 

eventually became the Sanhe- a f 1 3 ^ n 

drin. a court of religious Jaw, and ~ ■«- » does 1101 c° nclude pr 0- 

formed a “ new council of 
friends and relations. 


Bank advances 
Gold reserves ...... 


Unit 
DOOs 
’000s 
■ £m. . 
£m. 


•Aug. 
>' 859 
179 
5*852 


. .iW . 

193 

5,989- 



IJ 


June-.rAa, 
724 ‘ 

198 . 7 272^ 
5,719 /5i81fc 


2,063 VSH 


-1971 


on either side will give birth to 


Time to escape by ISABEL QUIGLY 


[Basic materials 
and fuel prlcestt . 1963?= 100 . 137.7 

Wage rates — Jan. J 56=100 222.3 

Retail prices Jan.’62=l08: 1552. 

Retail sales val.*« 1966=100 1345 


July ..June . May. July 


Ji'*R0 


political activist and the political Klingsor’s Last Sommer by Her- ^ lird ' 016 tiUe ! * a - strands— ^ye Tennsof trade ... 

ODtimist mav wonder why this mann Hesse. Translated by uniike the other two ^ its direct- t0 _ Nihilon (president ; f industL outDut** 


£m. 
1961=100 
1963—100 


1,407 

108 

125.6 


137.4 
220.9 
1543 
13L5 
1*403 

108; 

126.4 


137^ 
2188 
-153^ 
133 J) 
L397 
108 
12&1 


127^ 

196.1 

140A 

123.3 

1,306 

102 

122J 


•13 

If 

IS 

a 

i. 


expo 




vvyix uv»*ti uui vvmviwm^ ■'j v 

.- u OI By far the most usual response pounding a clear and final solu- 
staffed to the Northern Ireland situation ti 0Q to the Northern Ireland 


1971 


1970 




lin 


fro m the liberal mind is frustra- problem ” says the author “ The Travels in Nlbilon by Alan thlnes ” Evervthina occuoied b . rushe s with bureaucracy, ineffi- Trade and 

Sson“s SflSK smitoe. W. H. Allen. £2. & te^M 8 &SE& ■*»-. woolliness, Industry 


The best-taoSm of these, n * ? traditional guideUnes a bte future: no telution is 
Nicolaus of Damascus, was an Jjjj* of JP immediately practicable.” 

attractive all-rounder— counsel- s ° ol uSons As d ?result 711(2 work not * however - a 

lor, ambassador, pleader, histor- a British oublic 'has tended to couosel of desp^- Prof- Bose 
ian and ex-pedagogue (he had *£*$*%£*£ S? in toe draws some .intereationul, eom- 


254 pages 


him, pulled hto hack STSS? 'gSSS fthW * 

Sunday Best by Bernice Rubens. HefiSC «**. of Klingsor, the ^_ l i e ^?™ e . s f' course^ there Exports J.o.b. 


Eyre and Spottiswoode. £1.95. Kr'W.o.T C fMlWSJS* 


254 pages 


been tutor - to Antony and 
Cleopatra’s children). Since 
Herod had had little formal edu- 


aod S °the '"ttee^Souto^of^^toe and even a great work may reach extent a self-portrait) is a bril- 


go away. There are no Vietnam- Ti^tedT" States*^ to " the " lists" 1,8 stone dead. But Hermann liant portrait’ of the artist in 

cation his humanities were 2uS»iJE*“ ,11I1M f ° r SlX Although the links are at times Hessc has beeD lu cky in his full creative spate, of genius 

shaky and Nicolaus coached him ; ee , in _ f frustration is tenuous there are lessons to be 

in rhetoric and philosophy. He heightened by dieS omtart lea rnt The Rose lesson is that 

was as popular at Rome as at with ^ 5ituatl0 n. Witnessing there is no excuse for sitting 

death, smelling CS gas and com- hack and doing nothing, 

ing face to face with the brute Argument and violence are no 
thuggery of the Protestant strangers in the green fields and 
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extremists or Catholic hooligans tatty back streets of 'Ul ster, as 
does nothing to clear the mind Prof. Rose demonstrates in 
towards answers. exhaustive but fascinating ex- 

it was in 1965, before the fists amination of the subject. Unfor : 
really began to fly in the current tunately those of us who have 
Ulster battles, that Professor spent the past few weeks in that 
Richard Rose, an American liv- sad Province have seen things 
ing in Scotland, started his changing for the worse. Feelings 
examination of Northern Ire- have polarised alarmingly this 
land. Since then he has stayed summer and time for manoeuvre 


months ofhis lifewitha iSld 2*5. J ly ’ ? a *l sorts o,bjljiiee« 

intensify, “insane, as evpjy JJSSS 1 ** iJ?® S? f 10 ? 1 oE xt JJs|Steel (wkly. av.) 

killer creator is Insane.” This (to some P ar ^ c “ da riy reward- 

ing otherwise. My favourite 
thing about It is not sub- 
Orweliian slogans like “Strife 
means life! Confusion is creative r w _ of _+ 

Secunty is idleness!" but TrTjf"', */ u T.'TiVL 
pleasant asides directly r/gnns.t!^ 

descended .from Alice, like: ^L, ''UTmmZS 
“Some learn nuclear physics. 

Others leam the telephone direc- 
tory. It depends whidh wav vour ^‘^ de ,t2*g£. 
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with it, now producing a book “ running out. Appeals to the 

4.li. j “ dlant mainrirv " 


which is as readable, detailed, r*“ en i majority” In Northern 
profound and sobering as I have Irdand may already be pointless 
seen on the subject It is no sm 9 e ® * ia ® mostly melted into, 
manual for those seeking “ solu- tocit support of one side or the 
tions." Instead, we find a fine other - Members of Parliament 
examination of the tragic turns a .^ e - dae to djscute the U7ster 
in Ulster’s past as Protestant ^ a fm time. If 

Unionists have strived to keep 

the Province British, within their in B? ** f 

definition of the word, and the nnderrtanding of the real tragedy 

Catholics have hardened In their 

demands and turned their minds over toe barricades of Ulster, 
increasingly to the Republic. 

The desperate situation in r T , i_ ’11 

Ulster is pin-pointed by the X fi i lfl Cl 

answer to two questions posed in 
a public opinion survey whose 
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Alan Sillitoe 


translators, who bring him to us in action, hoanded by life, and an? looked 111 Etrands ’ 


mind S ot?’ endS wiich ^ ^ Cement (weekly 

Bernire Rubens, last year’s Brid3^?...,'"]‘!!L* „ mmjtms' 
Booker Award winner, seems to Cafring turnover 
be taking time off as well in Mtr. trd- turnover 
Sunday Best, nodding her way Furnituret 
agreeably enough through . a 
story one doesn’t believe in 
because it lacks a central mood, 
a consistent (however light- 
heartedly held) position. George 

Verrey Smith teaches in a com- Hosiery* 1963=100** 

prehensive school, has been Engin. and Elec, 
married, childlessiy, for 17 years Cor dors on hand y De&’63=10O 
to Joy, and, for what he calls Made-up clothing - 
his “Sundays,” wears her cast- ■ Corders'-on ... - 
off clothes. This is all very well hand)** .... — Dec. '62=: 100 

until he becomes involved' in Paw wools! tn. kilos 

murder, is forced to hide in his Textiles . (orders 

female persona, Emily Price, and 011 hand)** Dec-’62=100 

is finally arrested for complicity Petroleumf .. m.tbns 

in his own murder. The book Electric cookersf. - ’flOOs 
is full of plums (“her black Washing mchns-t;, . ■COOS 
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in admirable English yet some- others, and physical' decay, of combed”"^ at ' 5 all by ^fork 
how keep a kind of Germanness ifL to_cre at ?L J n _Pato. moments of wit and fantasy that! - 
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_ about its tone. Perfect ang^ ^ ^anstion and exutta- 1B ^ 

t* * - . .. . . tion is not, after all. the object; TO - never properly established, and it - \ r 

retetts are printed in toe book. Finish Me Off by Hillary Waugh, through an English style as From this to the other novels you’re never sure quite how * weeKly av *^» 

ASKed what term described them GoUancz, JSL60. 212 pages aesthetically right as possible, is a jump, not just in quality but realistically, fantastically, comi- 

„ est “ rit,s n> one should still be conscious of in intention : they are light- cal-tragical-farcicaliy, you’re 

some 7B per cent, of tiie Catholic a certain non-English something weights by comparison, and meant to take It. 

respondents replied .Irish. This ------ ... - 
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- Two young, pretty and enter- — the breath, the spirit of ‘the meant to be. Anyone who thinks* 

compares with 71 per cent, of prising prostitutes share an original language. This happens up an imaginary country or a 1 
the Protestants who thought of elegant flat In Manhattan, but in K lingsor’s Last Summer, three world remote from ours, envls- 
themselves as either British or ply tbeir trade in a seedy hotel, long-short stories that have beau- aged to the last detail, starts off 
Ulstermen. “ Do you think It is one of them is killed there, and ti fully survived the journey from with such large, mocting rivals 
true that- Northern Ireland LL Frank Sessions (Mr. Waugh’s another culture and across 50 that one trembles for him: from 
Catholics are treated unfairly ? " contribution to New York’i years. . The first. “ A child’s More to Swift, from Huxley to 
was another question. The 74 Finest) honnds the victim's heart," Is a piercing tale about Orwell, the outlandish outpost 
per cent , of Catholics who said friend., in the hope of discover- a boy of 11 who steals some has been used for terrible, dead- 
“yes” was equally matched by tog the. murderer’s identity. He candied figs from his father's pan satire. Alan Si ilitoe’s Travels 
74 per cent, of Protestants who finally nabs his man, but not room and suffers from every in IVihUon is deadpan but not 
said “no." until after Gloria— the surviving shade of guiltiness and resent- terrible enough: awful things 

Perhaps the most awful fact pro — has learned a great deal ment; the second. “Klein and keep happening and at a spauk- 
to emerge from this work is the about herself and about life. A Wagner." is about escape and ing, readable pace but none of 
very depth of feeling in Northern bitter-sweet story, marred only obsession: escape from everyday them feels really bad. one is 
Ireland throughout all age by some extraneous Precinct life and domesticity (as Hesse never appalled or shaken into 
groups. The persistent hope that genre scenes in the now had just escaped when be wrote seeing important or memorable 
somewhere along the line politic- excessively-imitated stylo of Ed it), obsession with violence, parallels. Sillitoe seems to be 
ally passionate stone-throwers McBain. W.W. dreams and suicide. 


teking time off, in fact, to write 
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solve hard problems 
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MOKE : sophisticated metals in the vdieels be sends In knows itself, either through manufac- them. 

-alloys -are brought into in. advance that details of wheel, hire of super-hard tungsten Underlying "cnis close involve- 

mmo p use by the car-maters, design! and composition' are as carbide parts required for the ment with the consumer side 

rospace industries: and engi- safe with the centre as In his 10,000 toriASEA Quintus presses of the industrial diamond opera- 

-> ' co m Paniee . general, . own design shop. The staff at Used in diamond synthesis, or for tion is the production complex 

:c<4 more operalom . are meeting the ■ El^nnon unit would not test 'grinding on a range of which Involves the preparation 

: Special problems ip ^the shaping- assess performance, but would machines. This production grind- of a range of types of stones 

■. tr esse~“ * ... . . • 
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‘ire: 


essential cmaponents for such send - back to the customer the ing operation is one in which the and grits derived from natural 
-c-^imachines. _ Some., qf /the: newer, plain' facts of how the product wheels are used as they would and synthetic materials and 
(Alloys being ^.conslaerea and hag carried out its work. in any big works on a total life sometimes from both. 

Preparation processes are pro- 
tracted and meticulously super- 
vised and the quality control 
side of the production operation 
is one of especial importance 
having regard' to the value of 
the end-product. Some 13 per 
cent, of the total labour force 
in the company's Industrial 
Diamond Division is engaged on 
work of this type. This is to 
some extent a result of experi- 
ence several years ago when 
there was no kind of harmony 
between national standards — on 
sizing in particular. 

The sieving operation, on 
which new international specifi- 
cations were thrashed out. was 
one which cost the quality 
control departments of the com- 
pany more headaches than any 
other. Mesh tolerances were 
completely unreliable and it was 
not until the advent of electro- 
formed sieves with very tightly 
defined aperture size that tbe 
company was happy with its 
batch size control operation. 

A set of sieves costs nearly 
£2.000 and eight sets are in use 
so that the budget for the 
electro formed units alone is 
around £40,000 a year. 

But to make sure that quality 
control is constant. De Beers 
laboratories at irregular intervals 
buy a complete range of products 
on the open market and carry 
out a painstaking analysis. 


-- '-v.^ Applied are real nightmares for 
■.‘=3 v/ 1 Vie machine" shop -and c^n only: 

; !P ' r Kir . handled -economically ' oh 
v V.t ^.na chines of outstanding, perform- 
■ v:: « equipped, with .the best. 

'liable- grinding. -surfaces. . 
^ a. service, of considerable 

- .. ••• -a ^..importance in the development of 
r.."J"' u, ^rr.;he use .of the more ? difficult” 
^oatenals is being provided, free, 

: the Shannon Grinding Centre 

v --:;cw<f the De Beers company to 
^tyhich any material can be sent 
r -•••* or test grinding without Its com- 
* c. ^^osiflon having to be declared. 
a Confidentiality is complete and 

• ;.;-i'-’^he only thing the company gets 
.- -v* of the work thus performed 

• . the_ opportunity to show that 

. •--■.V; 1 ''.:> A iamond abrasives can carry out 
l * :-,i Tj^bs on such composites as steel- 

! ongsten carbide and some of 
^ Se more complex titanium alloys 
•jw'hicb present severe problems in 
-^‘onventional operations. 

£* The machine tool shown in the 
-'Mimpanying illustration i* 
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FULL loading of Its new 110S 
computer by the first quarter of 
1973 is predicted by Sclcon’s 
new joint managing director, Mr. 
Brian Elson. Despite tbe some- 
what gloomy view several 
observers of the computer ser- 
vices market have been taking, 
it means he anticipates con- 
tinued growth of tbe bureau 
operation at Scicon at a rate of 
30 per cent This derives from 
the fact that " fully loaded " for 
a machine like the 110S repre- 
sents business worth £3im. to 
the company, the present load 
being around the £ 13 m. a year 
mark. 

A second machine had become 
essential with the present 
emphasis on remote processing 
and time-sharing, he said. 

The first unit was required to 
the extent of some 50 per cent, 
□f running time by tbe parent 
organisation, BP, and there was 
far more freedom to add to the 
second computer such anctllaries 
as a front-end machine from 
Digital. 


The number of remote 
terminals and of jobs run over 
thpm was increasing very fast. 
There already were 47 terminals 
in and operating, including 15 
on batch work, 13 VDUs and 10 
medium-speed units, the 
remainder being the standard 
Teletype devices. Two more 
would be added on by October. 

Speaking for the software side, 
the second new joint managing 
director, Mr. John Ockenden, 
said that contrary to several 
competitors, he was actually 
recruiting staff to meet require- 
ments imposed by some very 
large contracts and had scored 
unexpected gains in operational 
research work. 

A most encouraging feature of 
the Scicon operation in Europe, 
be said, was the lack there of the 
skills which the UJv. organisa- 
tion had in plenty. This was 
particularly noticeable in Ger- 
many, where the affiliate com- 
pany was going great guns and 
in Switzerland, which was the 
next area in which a Scicon 
centre would be set up. 


suction 
device 
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played a 

_ _ _ Lei It pro- 

.... , ... .hides' maximum rigidity and 
. SbaMlity during operation, to- 
Ci. ,J ; s?-it&er . with such features as 
Gjveep feeds .as low as 0.4 inch 
, _ ’ :-'t £?>>r mroute. with table speed In- 
; utely variable between 1 and 

/r ' ‘-S- -is: fP -f *®t per -mhnxte. • - It is tacitly accepted, however, approach. This gives the best 

- cr ":iR«tfcIt can. take; both 12-inch and that anything staff learn during means of assessing the economics 

:“=r j^-ineb wheels and is used in a the operation can be fed back of their performance, an aspect 

T-5.. riiri cond aspect of the service, into ..the De Beers synthetic of diamond grinding which is of Equipped with some of the finest 

■z n j^nch is to test, customers’ diamond or natural stone prepar- particular importance at a time instruments available, the cross- 

*■> --vV^uobhd: .wheel’ products for ation routines to provide im- when a number of industries can checking team can pinpoint any 

7 - ^" '^ecified operations. provements and modifications in only think of retrenchment yet 

confidentiality is the end-products. should be looking more closely 
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'i se P r ®t -t>f success, and the A third .service the Centre than ever before at their operat- 
■ -'s?stomer for .the diamond grit carries out is for the company ing costs and means of reducing 
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deviation from the rule and 
amend any part of the processing 
accordingly. 
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LV-*-3 Z. LINCOMPEX radio - speech 
acessing equipment specially 
■signed for marine use has been 
on the market by STC of 




built-in loudspeaker and pro- 
vision for the operation of a 
remote loudspeaker or head- 
phones. 

The new version has been £■* v -*"*-« n 
ordered by Cunard, and ITT TlirndCC 
Mackay Marine are taking the 
British made equipments for ex- 
ploitation in the U.S. 


• processing , Container 
Hydrogen 

atmosphere 


^ COMMUNICATIONS 

TMIB which had been offered for control tone, and meter indica- 
i /Kill f SncrAyM marine use although not specific- tion of receiver tuning. There is 

KfXKXLyj ally designed for the purpose. ^ • ^ — - — 

the main changes have been a 
reduction in volume of about 20 
per cent and a complete re- 
styling of the cabinet which is 
now equipped with vibration 
dampers and has simplified con- 

trols and ..built-in instruments- British made equipmeots for ^x- UNIQUE chemical and physical 
^ „ , ploitation in the U.S. attributes of hydrogen have led 

miS&JfyESSi Lijco^pex at m iJSSSS 

*he equipment -replaces the of oudid'input level and "received two. ends of a radio link reduces ,__i_ r_ pB high-speed heating and 
. — ■ noise and fading and is equiva- ^ 

lent to an increase of transmitter 


• HANDLING 

Opportunity 

knocks 

SHIPPING cottonseed oilcake in 
bulk quantities from 100 to 5,000 
tons has presented a packing and 
transport problem to the pro- 
ducer Dayalji Purshotam. FO Box 
16. Dar es Salaam, Tanzania. 
Bulk quantities are at present 
shipped by discharging the full 
bags into the ship’s bold and 
returning the empty bags to 
shore. The ’company is looking 
for containers of about 5 to 10 
tons capacity into which the bags 
can be emptied at the warehouse, 
then when the containers reach 
the port they can be lifted by 
crane, emptied into the ship's 
hold, and returned to the ware- 
house. 

The company says the con- 
tainers would have to be durable 
and strong as they must with- 
stand repeated use, and handling 
on lorries and by crane. The con- 
tainers must be weatherproof to 
protect the contents during 
transit. 

The container opening mecha- 
nism must be designed to prevent 
accidental opening in the ware- 
house or during transit, but able 
to open easily when emptying 
Into the ship's hold. 
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Fbreigii Trade State Company 
$, 13 Decembrie Street 
< P.O.Box 134-135 

^ ■ . ; Bucharest-Romania 
Telephone 15 76 72 Telex 226 


'.re 


i? 1®- 

15' 



-»> 


jii 7 -Contemporary, - period, occasional furniture, 
jsi : . ■ school and children’s furniture, wooden chairs, 
or wood and metal combined chairs, household 
: woodenware. . ” 

r.' -Hand-knotted pile carpets, Oriental type,- hand 
woven folk-art carpets, Kelim type. 

^ — Basketware and plaited furniture. 

fabrics and ready-made garments. 


4Jf 


^-Textile 
' haberdashery. 




—Handicrafts: wrought iron, ceramics, alabaster- 
ware, ornamental glass and woodenware 


r--- 


1,5 


!'l —Par affin candles. . 

jil- —Camping and sports.equipment. 

jjjS' •' • '• - 

Hi —Sun glasses and optical frames: 


$ 


—Musical instruments;' 


c . 


$ —School andoffice stationery^ . . . 

i|i —Plastic items7 

^ —Woodworking machinery, handtools, 1 iron 
carpentry, - ironmongery, cast-iron drainage 
pipes,, cast-iron : manhole frames and, covers, 
water meters, hydrants, metal works-silo,, and 
cone parts, dams, tanks and receivers, industrial 
halls, ' pressure ; pipes,: flanges, low, voltage 

i* household electric appliancesi household metid 
items. 

£ —Minerals, ore and building materials. 

„ -Chemicals fordiousehold use, laundry soap, blue 

Ji starch, detergents; insecticides, shoe polish, 
; floor wax. .V/ ' 

: '" H -Foodstuffs- — wafers, ~6oudoir biscuits, fruit jam, 
• spices and flavourinss. : > ■ .. 

"v.- —Animal fats. . 

, —Natural, mineral and medicinal waters. 

_'l* . "■■■. 3 " 

—Costume jewellery. ; - ■ 

—Toys and. Christmas tree ornaments; - 


...Tor further information, orders, please' apply to: ' 

ijf-; ; 

- ‘7 oi^the.. . 

Commercial Office of the Embassy of the 
■ Socialist RepuhUc of Romania, 


< : 26, Cadogan Square, S.W.1, Xxdtdon, England. 



power of 12 to 15 dB. Less time 
is wasted by speakers having to 
repeat what they have said, and 
the amount . of time a circuit is 
down due to bad propagation 
conditions is far less. 


Safe field 
telephone 


cooling cycles are required. 

In the Hydrogenie process fur- 
nace manufactured by Kepston. 
of Berkhampstead. Herts., hydro- 
gen is used as a reducing gas to 
remove oxide surfaces, acting as 
a gaseous flux in furnace brazing 
but free from deleterious 
residue. 

Because hydrogen has a high 
specific heat and thermal 
capacity, and unlike other gases 
is a thermal conductor, it is used 
under pressure in the furnace to 
maintain high convection 
currents at elevated tempera 1 

tures when radiation and conduc- 

A FIELD telephone for use over tj on ^ a t tbeir lowest, 
private, lines up to 15 miles in The maker states that the 
length and which is safe in Kepston furnace is the only one 
hazardous atmospheres has been which uses these characteristics 
developed and put on the market 0 f hydrogen and is thus able to 
by F. W. Reynolds of 168-170 provide maximum heating rates 
Ghiitern Drive, Berry lands, Sur- 0 f over 100 degrees C and even 
biton, Surrey. faster cooling rates — -from 1200 

- The handset instrument is to 300 degrees C in 90 seconds, 
completely self-contained, hous- The furnace is vacuum tight 
ing- its own 5.8 volt battery of and can be operated under 
four mercury cells, a solid state vacuum, or semi-vacuum condt- 
calling oscillator and a trails- tions with hydrogen, or 
former. A nylon moulded case is pressurised with hydrogen up to 
used and the weight of the tele- psi- For rapid cooling the 
phone is 10 oz. hydrogen is pumped through 

. Known as the Safon Mark Two, g^T'-pro. 

ip has-been approved by H. M. gramrae( j to cover pre-heating. 
Factory Inspectorate for use in goai^ng and quenching, and as 
division two areas. there are no differential thermal 

The high internal resistance of conditions, distortion is minimal, 
the mercury cells means that The laboratory model has heat 
fault current exceeding 50 mA zone dimensions of 9 inches 
collapses the battery voltage and diameter by 9 inches high, 
makes the production of dan- while the standard model is 
gerous sparking impossible. 24 inches by 15 inches. 

• CONTROL 

Acquiring turbine data 

FIVE real-time on-line data one large computer. There are 
acquisition systems are to be considerable reductions in soft- 
supplied_to CEGB by Honeywell ware complexity and easier com- 
Information System ‘under a miss j on j n g and maintenance pro- 
contract worth £840.000. They cedures are provided, 
will be used to control turbine __ _ 

and boiler procedures at the new __ Tbe sy ^ e Ef_ w !^ m <-lude a 

oil-fired power . station on the Honeywell 316 16-bit-word com- 


handling 
on ships 

A FORK lift truck for use on 
board ships between decks and 
for container handling has been 
developed by Climax Fork 
Trucks (British Leyland). 

Designated the 45-EC Low 
Profile, the truck combines a 
capacity of 4.500 lbs. at a 24-Inch 


load centre with an overall 
height of only 73 inches. 

Motive power comes from an 
L-shaped battery which fits 
round the driving position, allow- 
ing the driving seat to be posi- 
tioned low on the frame of the 
truck instead of above the 
battery as on a conventional 
machine. 

Full power hydraulic steering 
is claimed to make handling in 
confined spaces easy. Eight 
hours continuous ' operation 
under normal working conditions 
is said to be possible with the 
normal 378 amp/hour lead-acid 
battery fitted. 

The high-free-lift duplex mast 
standard gives a free lift cap- 
ability of 503 inches and a maxi- 
mum lift height of 108 inches. 
Other lift heights are available. 

The battery and counterweight 
can be detached as a single unit, 
allowing the truck to be hoisted 
on board ship in two parts. 

Travelling 
on air 

WITHIN a month of being 
appointed by Air Cushion Equip- 
ment of Southampton, as licensed 
contractor in Canada for the 
movement of storage tanks by 
hover flotation. John N. 
Brockiesby Transport has won a 
contract for the re-location of a 
500-ton oil storage tank in the 
city of Quebec. 

The tank, believed to be one 
of the largest loads ever moved 
on air, is to be moved later this 
month over a distance of nearly 
a mile. Owned by Bernard 
Gagne Company, of Montreal, the 
tank is to be re-located because 
of the construction of a motor- 
way. The alternative would be 
to demolish it and build a new 
one at a cost of about 250,000 
dollars. 


POWERED by compressed air 
from a portable compressor or 
Industrial line, the Pneucette 
100V is a miniature suction de- 
vice intended for cleaning, 
manipulating, and sampling 
applications and is available 
from Pfab Materials, Great West 
Road, Brentford, Middlesex. 

The device consists of a small 
cylindrical body 1 inch in dia- 
meter and 73 inches long and has 
a nozzle that can be suited to 
any particular application. 

Applications include instru- 
ment cleaning with no down- 
time losses, use as a bolding 
and placement tool during in- 
strument manufacture, and the 
removal of excess solder in 
electronics manufacture. The 
manufacturers claim that com- 
ponents weighing several pounds 
can be placed in position with 
the Pneucette. 

Special 

purpose 

pumps 

TO HANDLE a wide range of 
aggressive chemicals and de- 
mineralised water, Tangie Engi- 
neering, of Wlmborne, Dorset 
BH21 1DQ, has developed a 
range of polypropylene pumps 

• ELECTRONICS 


with the maximum Interchange- 
ability of parts and only two 
standard shaft sizes. 

In all-electric dimensions, the 
range covers duties up to SO 
cubic metres/hour and heads up 
to 70 metres. The pumps can 
be fitted with single or double 
mechanical seals, internally or 
externally mounted, and various 
arrangements of soft packed 
glands can be fitted. 

The range is available with 
screwed or flanged connections, 
close coupled nr long coupled to 
standard metric electric motors. 

Routing 

machine 

FREE-STANDING machine for 
routing, machining and drilling 
in wood, plastics and non-ferrous 
metals is now available from 
Trend Industrial Equipment, 
Lee tun ere Road, London. N.WJ2. 

The machine incorporates a 
versatile router stand with a foot 
pedal to lower the motor bead to 
the work. A pre-set turret depth 
stop and fine adjustments are 
provided. High speed (1,800/1,200 
rpm and 24.000/18,000 rpm) con- 
tinuously rated motors are avail- 
able operating from a 200 or 
300 Hz supply. Motors of 0.6 or 
1.6 bp are fitted. 

Multi-head machines can be 
supplied, together with frequency 
changers to alter 50 Hz mains 
frequency to 200 or 300 Hz. 

The range of accessories in- 
cludes a set of guide pins and 
bushes for routing to templates, 
a vacuum clamping device for 
holding the workpiece, and 
cutters, borers, trimmers and 
groovers. 


Device evaluation service 


A TECHNICAL evaluation ser- 
vice to provide equipment and 
component manufacturers with 
up-to-date appreciation of the 
latest developments in solid 
state technology has been 
started up by Mackintosh Con- 
sultants, of Flemington Road, 
Glenrothes, Fife. 

The aim will be to undertake 
projects of interest to a number 
of companies so that each 
evaluation project can be com- 
prehensive and detailed, yet 
priced, so that the cost borne by 
each of the sponsors will be only 
a small fraction of what it would 


be if they were to do it them- 
selves. 

Their first project will deal 
with Ovo tries technology, and 
the recently announced read- 
mostly memory, RM 256. made 
by Energy Conversion Devices 
in the U.S. will be specifically 
evaluated. 

The Glenrothes company sees 
the new service as an extension 
of its present activity, wbich 
mainly concerns technological 
surveys, market forecasts, new 
product planning and manage- 
ment consultancy assignments to 
the electronics industry in 
general. 


Inspection 

facility 

approved 

THE Defence Quality Assurance 
Board of the Ministry of Defence 
has given a full certificate of 
approval to the quality assurance 
inspection facility at the Moto- 
rola Semiconductors plant. East 
Kilbride, Scotland. 


Motorola says that this is of 
significant advantage to defence 
equipment manufacturers since 
all the company’s devices covered 
by the certificate which pass the 
test and inspection procedure.' 
are automatically accepted a a 
being of sufficiently high relia 
billty and quality for use in 
defence contracts incorporating 
tbe conditions set out in form 
6/49. 

The certificate covers linear 
and digital bipolar integrated 
circuits, small signal transistors, 
RF power transistors, and 
rectifiers. 


power 

Isle of Grain, Kent. When com- 
pleted the station will produce 
3.300MW from five 660MW 
generating sets, making it the 
largest single power station in 
the UJC 

The computer systems will be 
used initially to help in the 
commissioning of the station; 
thereafter each will be used to 
control regular turbine and 
boiler feed-pump start-up proce- 
dures in addition to monitoring 
alarms and events, presenting the 
operator with revelant informa- 
tion on a visual display device 
Honeywell claims that the use 
of one -data processing system 
per generating set has .advantages 
over previous systems installed 
in power stations and based on 


puter with 16k of main memory. 


Shining bright 
and fully tested 

Fine Tubes for fully tested tubing— 
seamless, welded or ’Waldrawn’. 
Tubular components too. 
in a wide choice of stain- 
less steels and special 
metals. Fine Tubes 
set higher standards— 
at the common price. 

Write for manufactur- 
ing and ex-stock details. 

See whatyou save. Fine Tubes Limited. 
Estover Works. Plymouth PL6 7LG. 
Telephone : 0752 75851 Telex : 45252. 



SAVE TIME & MONEY 


telephone Amplifier 


Shnphr" 
No fltt 


HOLDS ON FOR YOU! 

plxc* d*a ttltfdKMM on oor Amplifiar. 
No nttioe required. Hear ckurty it i o»t*nce 
with both handi fra*. Already supplied to a 
leading Bank and University. Invaluable "for 
Executive*. So lid ton. Stockbroker*, Accountants 
etc. 

Attach cheque to letterhead and Amplifier 
mailed by return post. 

Leaflet .free. 

Not niable for new featherweight telephone*. 


Purchase wins re- 
funded if not 
completely satisfied. 
AHPLETONE, DEPT, i, WAVEHLET CHAMBERS, KIRKCATE, HUOPERSHEIJ}. 



Will your 


distribution 


capacity 


equal your 


increasing production? 


There are signs that July's Mini- Budget 
is beginning to get the economy moving. 

Where production levels rise, distribu- 
tion capacity must keep pace. 

With new vehicle orders being cancel- 
led and fleets being reduced, the country's 
total transport capacity has gone down. 

It could still be going down when 
production is going up. That's going to 
produce a headache for all levels of 
management concerned with moving 
goods. 

British Road Services Limited have an 
answer ready now : 

CHARTER HIRE 

This means vehicles hired for a year at a 


time. Paid for on a time and mileage basis. 
Fuel and lubricants supplied if you want 
them ; insurance, licensing, maintenance, 
tests. All services you would expect fromthe 
country's foremost distribution company. 

Any one of the 1 50 BRSL branches will 
organise the job for you. 

Sign an agreement now and the 
vehicles will be available immediately — 
or when you specify — even six months 
ahead if you so decide. And if you are a 
CHARTER HIRE customer you will get 
priority for more vehicles when the rush 
comes. 

Choose 16 ton rigids, 24 ton tractors or 
32 ton tractors and trailers to go with them. 

They're all available now. 


British 



Services 

Limited 



I would like to know more about BRSL Charter Hire. 
Please contact me. 

Name : 

Company 

Address 


Telephone mv* 

British Road Services Limited, Northway House, High Rd, 
Whetstone, London N20 9ND. Telephone: 01-446 1360. 


: ■ 


-1 


^i\ . 



1 ANNUAL STATEMENTS 


HOLLIS BROS. & 
E.S.A. LTD. 


(Timber Importers, Sawmillers, Flooring Contractors, Wood- 
workers, Manufacturers of School and Contract Furniture and 
Educational Equipment and Materials) 


Migrant housing: 
“testing time in 

A. 


SUBSTANTIALLY IMPROVED 
RESULTS 


next ten years 


Liverpool 
underwriters 
in London 
link-up 


- The Fhamoal ^ 

REPORT FROM 


BY ANDREW HARGRAVE 


A 


V By a Correspondent 

BY PHILIP RAWSTORNE BRUSSELS,- Sept. 15. 

■ THE Liverpool ■Underwriters’ 
AN ALL-PARTY Commons Com- Committee says its evidence ^ become an incor- 


MR. R. D. GUTHRIE 
FORECASTS CONTINUED 
GROWTH 


race^elations-S present “tea- resolved. “To* make light of of Underwriters, Jt was STIRLING, Falkirk and Grange- ^ JfL M^Anders^is^' 

soaably good”— could deteriorate these problems, or, worse, to revealed hero at the annual con- month are three tovms In central mdn^y. But Gr^^nontt^Ch Mr. %%££ xgrfn&Z 

unless housing conditions m obscure them by refusing to ference of the International Scotland vastly different hi the i&Yl 

cities wicl large jpopu- quantify them, might seem, in Union of Marine Insurance. character history and econo^c bead “ Sthf^rather- fLu^cravSt 


liaoM were ^ MU y improved, the ebort .erm. conducive ^ocd a^nmoT^Tm duly. ^"thT^enT^fT^h ““ 

GROWTH in ^So 0 ^«tS tt g »“ r "'" Sr? TmSu tyre, ^ U* 

problems, the Select Committee '< Shnrt-qfrhtefl 9 rf * 1 ew s . .. .1 . cattle mart and tourist attrae- side. ; . • president of hls party, is not 

TH. ci-rti.th Annual General and executive at all levels have on Race Relations says: “We ” a • Kunzler (Switzerland)— president tions not t0 speak of its new The tiinln 8 only file, oldest, but is also the - 

The Sixtieth Annual General and exeroave t ai leve Jenie ^at the next 10 years or “That would be a tragically of the union— said as a result of university. is in sharp contrast decided .by most experienced campaigner of 

Meeting of Hollis Bros, and been justified. so ?rill be the testing time.” short-sifted view, sowing the this change the LUA was no t0 the ‘ diversified industrial ^ A' consultant chest 

.ESA, Limited was held yesterday Balance-Sheet Features Evidence to the Committee had seeds of trouble which others ^nger an independent member town of Falkirk or. the port of of local ommais, ls ae^Tcmsone: specialist, this is his ninth- elec- 


at Estates House, 66, Gresham Tnt-f>rp<rt Pharept have enn- suggested uuai U 1 « auuauvu *». ^ — r . . 1 01 me union. unugemvuui w*u» »» wisuuv*. ~r: — ... .ww,. uiumuHe “v' •’".‘sy: ; 

Street, London. E.C.2., Mr. R. D. tinned at a high level, but the causing increasing mUit^n^ ^ad cro(tded into the Increasingly, over the years, *?d petrochemical plants and its jowiBg f< 5ie traditJoncd-hgiiday ^ f ' ■-■ 

prhairmnT,! nrMidinp. Profit and T-naR Aermmf shows among the younger members of ««“*£* . f . .. ’ ' big oil refinery. - • £££ - rVf^,. : ment.fpz^ttnel »r 


Evidence to the Committee had seeds of trouble which others fooger an independent member town of Falkirk or the port of °f local officials, .specialist, this is his naath eleo- 

ggested that the situation was J? ap ^L .^ 0 ■ 1 of the union. Grangemouth with its chemical several Falkirk lactones, rare tion,. including a by-eiectKjn in :• ' -■ 

r , The Committee savs that muni- ; ^ ■ , rinsed tor the -autumn week. v •. 


Guthrie (Chairman) presiding- p£tt and ^Account sho^ among the younger members ^of ^SgaSasta U^oo^onU-powerful refiner . • ' • . ' V ^ 


lowing the ttadigroalThQliday ittentfoc-A- brief speU -a^M? for ; 
week-end in th^ axea-. - ‘ - Mnth«rweiE The SNP'haa-fbnffhr 


bie Sta^eoT VeJateO SSS^aST^ “ ““ ZSTSttSSt *£” T£ 

• with the Accounts for the year review they absorbed only 42.6 “The truth is that many of culture, and difficulty in satisfying tended to reflect the changing ^ ^te Malcolm MacPherson, one ^ -managed ^better ^ thfn^ -&»:■ ^14.5 : . 

ended 31st March, 1971:- per cent the things which most urgently STrSident^qualificatio^ S? shipping fortunes on Merayside. ^ Labour MP who had repre- per, cenOt^ficMerrf. last year.,^ 


tine stm» 1948, ’and ,ha8rnBrer > '. 

•Uie — I n «Bu( ^hottav tlHTi - tfa-WS "t" 


ended 31st March, 1971: — per cent tn * 5 u»u*b» »■« “' Jai ’ tne resiaenuai quauncauons ior *«**—«* ^ me. w«««i vr* a vn- or that' ihe ^ 

T „ r, T J rpfprrpd lavt vppp tn Arm- need aoing m the places we have council houses. “It has led to the The LUA had been in existence sented them since 1948 and who four years agd* P£ ttau ;; .tpe Bat lhIs . 1S a hy-electicm and, V 

In December last year I told AZ “_ wmiM hpnpftt indieenous in ivn tha apneral election — — — .. I — — ■ 1 1 - -cnixrrpd an T)g pchoes of Hamit: r 


per cent 


the things which most urgently ^ residential qualifications for shipping fortunes on Merseyside, the Labour MP who had repre- 


in Derember last year to a strQ (Hull) Ltd, wlSh was seen wouJd benefit indigenous beUef that Immigrants are in as a body for nearly .170 years, at the last general ^election ■ - : — r; L.'.'-'-Bpurtedonjby echoes of' Hamit;.' 

shareholders that your Board JSSpalred early in 1969 nd whlS and ^ immigrant populations some way being dehberately Tbe conference has been de- gained a majority rf - fgHrtengr.y tfae'-SNl? «pectSB,BlghvbtA;^ 

taxation for the year to 3lst proved housing C w T o3d Ce reniOTe to b l«4 01 Sch bating the question' of poUirtion rt ^ti^d^sin^? *St*^W70 GrangemOtith: Result IB - 

s-l-s SS£S 3 Sn of is — * Tsrasssaws asgAgg , 

d^d t0 o™a e ^ g \“; £ jssAftuaa LoMhS^i^otS! ia»?saafSrK ssass-ea;-/- 

10% for the year. The Accounts be^r^olved' St^S Bradford and N^rngham. com- of the ships and liability cover. c Y et punW searching for ® 

now submitted to you show that ^ now established on a satisfac- plained of the lack of records ^d^^provS? S5 « „ ^ - i ' significant electoral dues La^uTmaiorityV,.'- • •' . . 7^30 Theabsence of.hbHcUy fwople 

.. .. I . - . « . * V ». ■'•wi+isfriM 44 W6 were ham- UJdl * U4U * WO - . ^ Wioir 4; B ennAmtorf Tnft nlflPfi anfl Me - ... . V*i ’ - • K .W flna«i«4tfv * WiV« m- 1 ' 


both these aims have been tory basis and we look forward to and statistics, 
attained. increasing profits from this pered through 

. subsidiarv. our inability 1 

flTMBMO hSSIftnt of Stock work te P^gress at K is abundac 

f 17, 065,000 is 24% above that of the vpar end near i y £150,000 extent of i 

the previous year and is the below last year’s figure in spite ^bugrant hoi 
highest since the merger of of the large increase in turnover, aliber to cent 
Hollis Bros. Limited and the A sum of over £3,700,000 is a to local authc 
Educational Supply Association substantial one and we continue But, while 
r imRaH t0 this matter constant “a® review 

iiunitea attention. We are taking active 

Significant Changes steps to extend computer tech- in /f • 

The analysis of turnover shows “ques throughout the group. jy£jj|l 

that the proportions contributed Current Outlook Encouraging 

by the main activities of the . . oo .. 0 But the mat 


economic, 


■ would improve mei n n ^ * i, 

social and educational IxOUIIuOH HSK 


disappointed. The place and the 


Is ■ ao unknown qsQantity.' smd' sot^ . 


Main recommendations 

But the main recommendations interest is set out in loan agree- 
i »Ka rnmmitto* an* aimpv) men is and advertisements. capacity 


«*o — w — -w j— Baja, a uifeu pAv^wftuvu wm -- ' — j - - - . i Cdlitil a laU iiccu iug, auu uxav wvwu.e w* «■■■■ > *■ 

changes in the contributions effects of all the measures taken grants will continue to live for mittee. And energetic measures jng the five-day conference, ieaa- a fet to gain by and Influencing people-. 

Zfh, thpep rn th* during the last twelve months some years. should ba .taken to inform and ing markets _ make rt clear that * f Theniehtifaare haun 


improvement Lough line adopted 
>undl houses, owners. 


ktoud in 1970-71 aoDroximate ^ far 88 fte prosi>ecte for ^ of the Committee are aimed at meats and advertisements. capacity was avauaoie. f n spite ol Mr. Anderson’s insis- in bus. shop .and btag<r queues is 

, , 1 . current year are concerned, impr0 ving conditiotia in the decay- Local authorities should, take in reports presented .to the 4S0 t ^ ^ d ockers of Grange- his principal method of approach ® or “ e t hin § 

closely to those of 1969-70. There shareholders will appreciate that in/ centres of towns where, it full advantage of the abolition of delegates and accredited imder- mouth bad given him what he — a wearying but, in his vietf , derisory Tory vote, or eyw .cm - . 

have, however, been significant we have not yet felt the full sa ys, a high proportion of immi- loan ceilings, adds the Com- writers, from 36 countries, attend- -nUgfl a “ f air hearing.” and that effective way. of making friends ing tm rd.w ould underljixo'them- 

changes in the contributions effects of all the measures taken grants will continue to live for mittee. And energetic measures jng the five-day conference, lead- • rt ^ a . ^ ^ ea tn by and Influencing people-. popttiarity vthA Gfljinjimyf f-,- 

made bv these activities to the during the last twelve months some years. should .be taken to inform and markets make rt clear that ntry The nightihare 'haunting. Mr. Scotlundy Whflfl'ibe Sf^ Y gra y - ^ . 

group profiL At £888.000 this is towards improving our pro- Local authorities are urged to j2Si/ n 2S22 ”^^!^en” %£ ^tiODted^iSth shhJ Ortake unemployment Falkirk, Andereon,. a 35-year-old lawyer, bpty a V - . 

£441.000 above last vear’s figure «durss and methods of opera- make a speedy appraisal of bow 5^”® ^wS5?hSSS 2*£. ,tae adopled y * m ft is true, has seen the disap- who.Iike Mr. Ewing (bnt unlike Ww by, a Ppor rosUl V 

and £90 000 above that for don - - believe that we shall fa r th e housing needs of immi- S^t, mortgage^, counminou^ owners. . pearance of about 500 jobs in Dr. McIntyre, Provost of Stirling). larly in view of Dr. McIhtyT^ : 

196889 ,00U ° continue to benefit from the grants, in particular, may be met F®°t rebate schemes and rent. ^ Hemy Chester, tfiiairman of eIe ctronics plant during lives juirt outside- the hohstitu- local conn.ections, and . 

In 1969-70 ttie m.nufaCnrn « S S!S A.SSSS St '' ' 

components representing 17% of SSbUiSes In boS^offilMd study the implication of such a ^iUtoKrocietiS before the last war. and under- . . .; ; ‘ ■ -? 

the group turnover showed a ggX The ihvitoenS wwS Programme and to colder givmg gSifSIaSSSS ^ V :>>= = - ; ir-fei ^ : ■ ' 

loss of £37,300. In 1870-71 tbis arc rnaklnc in npw machincrv tnoro fifl 3 ncijl fad p to it thftnselves to bdo In the tgsfc. 3 bility zonst bo tsSl . . , v ^ .... >.d •, * /* ^’.y .-?• - • 
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pearance of about 500 jobs in Dr. McIntyre, Provost of Stiriing). larly in view oz Dr. MclhOT^ : 
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Clothing Board 
preparing 
grant scheme 


Belgium-based consortium ‘in 
talks on Clydebank yard’ . 
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BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


. GLASGOW; Sept 15.. 


The Clothing and Allied Indus- 1 




frart fum i chinn nartitinn^ nnri ■ ^uvauuuu* piuuu^w “i «* mgi 1505^0 VM ia.v.uio ia 

rirfn« f h^riSfn Snm M tn Fair in the United States. These no multi-occupation and should purchase, 
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division representing 16% of the wili not become completely pro- ^Lfand^^SSion The Government should also con- <»PW “ .. 1 0*111111. hQCPfl ' - • ■ - : 
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in tiie preceding year; the profit is ^ opinion of your DirStors 2re thattite effertive rate of Documents) £2£0. the development of simple adnur the acquisition of the yard for spent the day. at Clydeside ,ta 

at £113,000 shows an increase of »hit memhenthin nf the Com- nistrative procedures capable of use, after extensive re-equipment, response to an invitation by local AraaaatioB^. said . m .<3^9/ . — • . 

nearly 69%. munitv will nrovide us with : being operated by a m i nimum for the building of a series of authorities worried about unenfc- T eaerd y • fiat iw was ^bitte^- - . 

^ ooTOmrnities MrtlcularJy ‘m the ttt • ft .i i v number of staff, both the board’s liquid natural gas tankers ” . ployment in the arei v • ■ ' - dxsspy om ted that GgyttWjfe- : • . • .. 

Wide Range of Activities JSSSESS and allSd ^ elds Womitlft nf flAllar fftlacf and the industry’s. _ . Sir Jota took the opportunity' author^ had not been . 

The figures set out in the Direc- W hi C h we are well placed to VV dilllllg Ol DOllCl DlHSl The annual report of the Haii^ GoiHg^ COnCem toai2S t a£!Mrto® l 5t*S£fi iecihi^ ■- : v •" 

JS? SSt“te d rf 0 P VrM, ,,, rh *1 • 1 J 44 . %S$2f *u ^ ta.5' Aprt“t Hr. Smffl.'rrfp«d t. »»>. tt. 52SS'«^« 

rfpvivort fmmthl fhh-^ 1 effects of the ^>anc( elloris Yicl/C 1T| I QllTinArPrTAC T 970 C to March 3L 197L when Mr consortium and expected confi- who is also negotiating for theman-of the NationalTrust for^- 

latest measures and their impact I IMVo 111 Id lillvlCl V i IVJ S&rt^n- ^etaSforESjtay dentlal discussions “to continue Clydebank yard. ; - land, had, he said, supported 1h - i . . 

of the activities into which the 0 n your company still he in the S£5 rt Sf*S^SSiSn hl»S over 411 extended period.” Sir John confirmed that an representations to the Scott - - - 

groups operations can be future and it would, in my view, ry iomm hiimt tPnHed to wind it uo In London, the representatives announcement on the .“-embryo Development • Department^, Ls . . 

divided. These are. school, office be irresponsible for your Board J n 1 . are understood to have discussed Board” of the Govan-Linthcnise- ^autiibrity to btdld ■, six horns&z - 


* mi« p ™i C u yedr : p ; is the opinion of your Directors ensure that tbe effective rate of Documents) £2£0. u ? e Q f. ve 

at f1 : 13 u°^l 5hows an increase of that membership of the Com- nistrative 

nearly 69%. munity will provide 9 *. win* : 

W d e ^ of A~ “sraMs? Warning of boiler blast M 

The figures set out in the Direc- which we are well placed to * " dCA JLIXllg VTA l/UUVl R/IOtJl The an 

tors’ Report show that over one- develop. dressing ; 

half of the group profit is The effects of the Chancellor's Jy, lontirloroHoC , 

denved from the third and fourth latest measures and their impact llSKiS III 1<1 lillil Vi V t i v!S l 9 J^i°n 

of the activities into which the 0 n your company still lie in the Robert u 

5E?SP^ operations can be future and it would, in my view, BY IOHN HUNT ^ ded tc 

divided. These are, school, office be irresponsible for your Board JUMW MUPI1 xenaea ic 

and laboratory furniture, con- to commit themselves at this -T* 16 r 

tract furnishings, partitions and stage to any precise forecast of A WARNING of the danger of showed a continued downward February 

doors and the manufacture and the results for the current year; explosions in the hot water sys- trend- the cnaii 


BY JOHN HUNT 


are understood to have discussed Board 


distribution of school stationery, t can however tell shareholders tems of launderettes is given in Introducing the document, Mr. examination of the Boards grant The consortium would qualify understand, though, this will not historic .bUfghs and at^ the' » ~- 
t each Ine aids and educational that all the indications which are $? e Iatest 311111151 re p 0I J of Mr- Harvey said that his department S^SvSine fof l0Rnfi under SectSoa Four of take place before-next' weefe _ . time bring back hfe to the 

SSUS to ^draw" the 1 attention fiftSSS B^itagoy, the Chief Inspector 5-—^ ^SSS^S ^ ^ 

SrS£nS^Tth? R ooS5 For 5^®^ Following a number of. these “lay things on toe Une more fo ’ • ' ' .' V ■ •• f ^ a , 


. ' "■ • '• - JSr-s c 


and other publications under the meats, we can look forward to safety in the hot water systems, concentrate on the small number During tbe year some 27,000 em- 
generai heading of building results which will compare not “ Despite this, further explosions of concerns which “try to string ployers were within scope of the 

or 1 timber. While this sort of unfavourably with those now have occurred and investigations the local inspector along. board. A third were not ejypJoy- 

-classi flea tion is convenient it dues presented. into the circumstances have re- Inc staff and another 1,000 em- 

less than justice to the range of v _ vealed serious defects in installs- T ow standards ployers would not have been 

activities in which we are 1 names tion and maintenance," Mr. Z ^ leviable. 

engaged and in which wood-based Shareholders will, I am sure. Harvey declares. .... . w Annual Report and Statement 


fiiRdiieu aiiu 111 wnnu wuuu-uaseu ouoichuiuoio nui, i suie. ““ - w — viMph haM lnw stinHarric nf esfotv Annual ReOOrt (md Statement 

products are no longer predomi- rHlbBOuit the M Iresulta ^ anfS? every excuS * Accounts % Clothing and AlUed 


-nt - for I97Ck7l rould not have been ovg^g andjn same ca^ B^d. 

In my statement last year I adueved withmit the co-opera- h S “ cSrecf S them." he added. 6 year ended March 91. 197L SO,, 

outlined various measures which b ° n the staff. I have already were omitte ^ entirely. Safety They would also have to keep a 12iP- 

the Board had considered neces- referred to the addibonaJ effort ^ become faulty due to c,ose wat 5 h °° Dew technology to Report ■ and Statement of 

sary and which were in the f r 7 sin 6 lr ® m the various steps deposits from hard water. prevent the great benefits for Accounts Jot year ended March, 

course of implementation at the t aken during the last twelve the many; being ^purchased at the 197 j. Hairdressing and Allied 

gjL t T a s sr c ?i zsssr Ttssjri Nobody hurt t? aasw. m ■-* 

. isss. v ss£ ms?* suryysr 2s>s>rs . 


structure acd of th; ch.nnet, ol oar Group Muuaging Director ^‘^^aUonrJ liSStior ol £ • 

communication inside the group, who in the course of the year has Launderette Owners, said jester- Se rSerioiis year * LTictnrip fruyi 

and a general re-examination of become Executive Chairman of day that there had been five arZf^i!^ y zf“L l .__ .. Q AXIolUilL V^Uril 


auu a ficuviai irvAauuuauuu ui aay uiar mere nau ueen uve rm,_ wvaj 

budgets and costings. The im- E.Sj\. Ltd., and Is personally launderette explosions over the ^ mmofe subtiTha^TOs! oarticu- n * 

proved results now presented responsible for much of the pro- years but nobody had been hurt lari _ u T? VpflQTVOP 

ran. I think, be regarded as gress which the group has made. He said that his Association ££,*■■ '*^^£2 H»XLUange IQ 

evidence that these measures The report and accounts were and the suppliers of equipment jr ,rl , - , 

were on the right lines and that adopted and the appointment of haye n °w »P their own coSS?bir^time blFore thl DC Served 

the additional burdens which Mr. D. H. Barnett as a Director code, which suggests that ®“ ore “ e ’ u 


£ 



ate; £3 -9n 




the additional burdens which Mr. D. H. Barnett as a Director safety code which suggests that 

they imposed on the management was duly confirmed. ' an alternative valve should be ^rase Becomes. apparenL 


fitted to allow steam to escape. “A? y at the present^ie 

m JSS? " no “^ ae rause (or oT^coro 

The Chief Inspector’s report, bitter harvest, not by us bat by Blshops Stanford, 

published yesterday, shows that the next generation," the Chief • . , .. 

the number of fatal accidents at Inspector says. A public inquiry into an appll- 

work during 1970 dropped .to the Annual Report of HM Chief cation- by Hertfordshire County 
lowest figure of the century. In- Inspector of Factories, 1970, Cmnd. Council for consent to demoush 
dcistrlal accidents generally 475ft SO. 8 O 9 . the building was ordered by Mr. 


and it’s 

made by Willmot 


UNITED 


The Annual General Meeting was held on 
September 15 in London. The following are 
extracts from the statement of Mr. C. J. Busby:- 


The consolidated pre-tax profit for the year ended 31st March, 
1971 was £1.072,882 (£886,582). An Interim dividend of 2p per 
share has been paid and a final of 3p per share is proposed. 


4 Co-operation the key to 
machine-tool research’ 


BY OUR OWN CORRESPONDENT 


Last year I referred to the diversification of the company's 
.activities that began with our acquisition of the Caleb Brett 
group and Transmarcom n.v. Caleb Brett specialises in the survey- 
ing and superintending of international trade, and Transmarcom 
n. v. provides forwarding and transportation services on the con- 
tinent . Our policy of concentrating the company’s resources in 
developing this field of activities has already yielded satisfactory 
results from internal growth. Profits before tax from this source 
for the year rose to £232.000. an increase of 60% as compared 
with the year to 31st December 1 969. 


MANCHESTER, Sept. 15. 


ment SST& refSSto “ * ««UT hfr power sraefe W . 

allow the demolition of the Com tile brand new Genie * range 'of 
Exchange. .Bishop’s Stanford, high lift stackers designed' and j 

Herts - ■. . . „ m anu fac tured by Willmot. Ar £920 

Council for consent to demolish *£ OSES much less than any . Bpgfy /f** 

the building was ordered by Mr. comparable stacker. It’s up to -dace 1 SmS 

?%rJ3SStS!SS&i SS 

importance. It’s accessible. It’s tough. . - 

The Inspector who conducted It handles like a dream &om 

the inquiry said in his report to -a single control handle. • ■ f 

Mr. Walker that the building was It’s available NOW. ' H 

as unusual example of the work m.. . . . « _ 1 I 

of Lewis Vulliamy. It was built The whole Genie range of f f ■■ - - 

in 1828 and formed a strong visual equipment bolts readily to a .. I J 

link with the historical back- standard power unfr so you faw 

ground of the town. It was also, -u'rJL*. f r!e.- _ j\\ 

he said, an important and pro mi- , choose from a range of luting ) ■ 

nent component of the conserve- equipment to suit your V \\ 


V • w';‘ 


mm 




^ . . , , , nent component of the conserva- equipment to suit your 

FORECASTING that the research siderable that a single company tion area which included the old particular need. Think about St- 
and development challenge facing can provide only part of it at the Pnro nf tha tmim PATiti*fi I ^ _ __ dDOUT 


The Llmni mine operated successfully. Further drilling has 
confirmed reserves sufficient to enable production to continue at 
approximately the present rate for a further 8 years from 1st April 
1971, which is two years more than was anticipated at the same 
time last year. A vigorous prospecting programme will be con- 
tinued in the company's lease area and in other areas of Cyprus. 


and development challenge facing can provide only part of it at the core of the town centre 
the machine-tool industry will call most” _ 

for a solution on the basis of a The only way to success was an 
co-operative approach. Professor all-embracing co-ordination of re- 

Herwart Opitz, head of the search and development effort in v°£ri ern should he demo- 

machine tool laboratory of the which fndastry, universities and r®-^ -“ e sle made into a 

Technical University of Aachen, Government departments worked 

West Germany, said here to-day closely together and joined in l° s t p ^ t0r 

that it would no longer be possible making available the necessary 

to carry out this task within one financial, means. 

industrial organisation. Production engineering fn In- *> oul d remain standing in isola- 

S peaking at the opening of the dustry would- soon have to undergo 11 on - 
12th Internationa] Machine Tool considerable changes, became, The Inspector concluded that a 
Design and Research Conference, over the long tern, it would be im- sufficiently strong case had not 
he said:- “ To-day, research and possible to adapt exi sting produc- been made to justify demolition 
development in the field of pro- tion plant and equipment by con- and he recommended, that consent 
due tion engineering requires not ventlonal means, **A forecast for should be refused. . Mr. Walker 
only highly qualified staff, but also the year 2000 predicts a nine-fold agreed with the Inspector’s con- 


your “Genie” -can't become obsolete \ 
You simply change yonr lifting equipment' 
to suit any new development. ' - ’ 




We* 


tt!I< 


willmot trucks limited 

Holly Hall Road, Dudley/ Worcs* 


very costly plant and equipment, increase In turnover compared elusions and accepted his recom- 
Tbe necessary m«mg are so con- with I960," said Prof. Opitz. men da tion. 


I mends tion. 
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BT RICHARD EVANS, LOBBY CORRESPONDENT 

JKB serious . drrisiiMi within the ' 

Party - . vver the advocaqy- 


••• „ - Jterrai. ^ViC,_.Was. 

~r v.. ^ : . /highly: ■ critical - of: ■ sofas ■> of . : the -■ 

r, I . )/ ™ or ® ™Mtant activities supported 

„„ ■ i&T 7 b K Young r Liberals, - ; . -j* ' J 

' la addition, d urine the -rffchsrta- - 


-:d^Vw to ■ addition, durmg the debate 
on the urban crxm'andiwlli^oni 
Mr- David Steel, HP, urgeOtomig 
i..r tv ■ Liberals not to go Jn for direct 
V* : w ; action that would izu&ely alienate 
- i'-t the very support they were seek* 
tog. . 



■ "■ 4 V.* 
-■ -CSW- 

* :?? 




r-- i-i: 
:: -?• - 


| Oae topic 


- Des&ito the attempt by Liberal 
a leaders -to focus attention on the 
.debates rather than on the* in- 
temal bickering, the relationship 


J 4 e between the party and its Youth 
Id 5 ,v? £/-. fe 1 * 'providing the one- topic 

- !f 5 -' J of interestsa Jar at the assembly. 

7rzrr£ f ‘Sadly, the conference itself has 
;n .-- “."-'t u ; *-V shown - tittle - sign, of life and 
.* 1 *'* -J.&T falthough the assembly chairman, 
t.'* 3 i, Mr .'.Russell Johnston,. MP, claims 
Lf. -[■ ^ i .attendance of 700,ijo more 

; 17 - * - -a ^ ai ™an half that number was present 

•• 4-.:-. - f-* S k! to-day. ' v ' 

7 ., . .to his presidential address, Mr. 




Binge Is sin big business 

Ken Gofton looks at Ladbrokes’ £13m. bid for Arbiter 
and Weston, the bingo chain operator 


W I 


Mr. Stephen Terrell 


ti k', Terrell, who has produced a re- one which is not dedicated as we 
. jv port, for the party leader, Mr. /are to Liberalism.” 

: Jeremy- Thorpe, , recommending . ^ Terrell argued that the 
*•• ••• -. ' vt common membe rshi p for the decline of Britain both economic- 

r «- - r .? .'r^c.-cenior and youth sections nf- tho ally and in reputation over the 

’ ■ . i ’ ' «. IM « - > * * - * • 4 . nocf turn on/1 o.Kolf /lAnh/lnr v&raer 


• i ' v . ‘'-There ■■ are- ■ those • who thinir ■ soveme^. 

"success can be. achieved by a „a{^ 0 ntw a> ta t 7 r ^wf 

-:.■ • "Well ran cmly be ended by tbe 

. ■: .• >:< achieved byde- g£l SLSfS Sia! 

- 51 :.*■• ■ ^ r n ?*, other our party is the only one which 

: - ' are justifiably claims that people of 

^ ■' r*. ^ tiwse^ho timikihat roocess can «ij classes and sections of the 

: . r • - . . 7 “ r be achieved by gnnmjcky. slogans community count" 

or. - In the debate on the urban 
• ana r chism than Liberalism. crisis, Mr. Steel, MP for Roxburgh, 

" - . r .V..‘ >? ^r. " I say to those who think and Selkirit and Peebles, said he was 
. ; _ ;■■■ & 1 #; a# like that that they do not do. in favour of direct action of . the 

•i ”. - •..T.ijj ^ theto^elyes* credit and certainly do right isort—for instance, the re- 
v.x a jfjVnbt assfet "our party. Furthermore, turning of non-returnable bottles 
• ' -jy :■ nrjjjjJ.T- notice that such people after a to the manufacturers who issued 
*. ,-n brief spell of notorious publicity them. 

'hi irar own party tend to Join the . 

i-. V.^^tafl end: .of one of the other two AKpnnfp cnnnnrf 

.. f “' ; ^parties where they develop a suit- SUppOIT 

- •••--:= 'd Si g able 'civility and are never heard But please let us avoid tactics 
’> of again. which are designed purely for a 

“Such people should' realise headline or a photograph and 

that the. vast majority of the which will annoy and alienate the 

members of our party have very support .we are seeking. 

. o « dedicated much .of their tune and Potatoes stuffed up exhaust pipes 
» At^Tllint l, energy in sustaining the true have been suggested. I know 
11 91 S 1 1 1 111 {faith of Liberalism in this country what I would like to do with the 
iiwmi land- are not prepared to see the potato anyone stuffs up my 
liberal Party baulked from, carry- exhaust pipe and I do not believe 
ing out its duty to give our fellow this is the right way to mobilise 

\ ii countrymen tiie ‘opportunity of enthusiasm for our campaign." he 
'IHl'iefi? Liberal representation kt local and added. 

/II H national level Better -that they Mr. Steel urged the Liberal 
v should get out or- joixr a party Party to lead the campaign for 

that has no aspirations at all or the protection and conservation of 


Hr. David Steel 

the environment “which should 
□o longer be the exclusive pre- 
serve of university departments, 
the Countryside Commission and 
the Duke of Edinburgh." 

The resolution, calling for a 
co-ordinated programme to create 
a new urban environment, was 
accepted although a minority 
argued against a clause advocat- 
ing “the new politics of partici- 
pation.” 


A SNIPPET of news which per- 
haps failed to make the head- 
lines In July was that 400 lucky 
bingo prizewinners were having 
a trip to New York. Two 
hundred went out in the QE2. 
playing bingo all the way across 
the Atlantic; they had two days 
among the skyscrapers and then 
flew back to tile U.K. by charter 
jet The other 200 flew out and 
came back the leisurely way. All 
were winners of a national bingo 
competition organised by Mecca. 

It goes to show, perhaps, that 
bingo still plays a large pan in 
many people's lives, even if it 
makes the news less regularly 
than it did in its years of glory 
in the early 1960s. In those 
days, not only was it under the 
spotlight as a growth industry, 
but it became a cliche — no study 
of British character was com- 
plete without a reference to tbe 
nation's addiction to the num- 
bers game of ** clickety-click,” 
legs eleven” and “Kelly's eye.” 

What has brought it back into 
prominence this week is the news 
of Ladbrokes’ £l-3m. bid for the 
bingo chain operator. Arbiter 
and Weston. 

At one level, this looks like an 
odd move on Ladbrokes' parL 
Arbiter and Weston has about 30 
bingo balls, which looks small 
beer alongside the total number 
in the country of around 1,700, 
and also small alongside Lad- 
brokes' 600-plus betting shops. 
However, A and W has about 
the fifth biggest chain in a 


highly fragmented industry, and 
represents a way in to a field 
which some, at least, have found 
profitable. 

Star Associated Holdings of 
Leeds is believed to be the 
industry leader in terms of out- 
lets, with 147 bingo clubs, 
although these are probably 
smaller in size, on average, tban 
the 74 operated by Mecca and the 
48 of Rank. Essoldo comes next 
with about 37 clubs. 


The profits 


It is easy to lose sight of the 
fact that bingo has remained big 
business. Customs and Excise 
receipts from this source 
totalled £3.9m. in 1970-71, and 
as the department's income 
comes from a 2} per cent, levy on 
stake money that suggests that 
something like £160m. a year is 
gambled on bingo. The Home 
Office estimates that 8m. people 
play bingo at least one a year: 
the total number of admissions 
is put at 300m. 

Industry profit figures are im- 
possible to gauge. By law, all of 
the stake money (less the 2i per 
cent. Government levy) must be 
paid back to the players, and the 
club operators have to make 
their profits on admission 
charges, refreshments — there is 
almost always a bar as well as 
tea. ice cream and snacks— and, 
very important, participation 
fees for “ Interval games.” 

However, Mecca (Grand Metro- 


politan Hotels group), with 74 
bingo clubs, makes bingo profits 
“in excess of £2m." The Rank 
Organisation had a turnover of 
£16-2m. and a profit of £2m. in 
1970 from its dancing; bingo and 
bowling activities. Scotia Invest- 
ments, with only nine halls, 
reported bingo earnings of 
£300,000 last year. ' 

These figures look good. Mr. 
Cyril Stein, chairman of the 
Ladbroke. Group, thinks so any- 
way — and be believes that the 
Arbiter and Weston results, 
which have not sparkled quite 
so brightly, leave room for im- 
provement. A. and W. made a 
pre-tax profit of £330,000 on a 
turnover of £1.9m. in 1970. 

Mr. Stein sees some simi- 
larities between bingo and betting 
shops, in particular the strong 
cash flow and the common fea- 
ture of repetitive, small stakes — 
“People will come in every day 
to spend, literally, up to about 
50p.“ He believes also that 
bingo lends itself to the manage- 
ment structure of Ladbrokes — it 
operates ten regional divisions. 
The 30 A. and W. clubs, if tbe 
bid is successful, will form the 
basis of a much larger chain, one 
suspects. 


The prizes 


A. and W. might indeed fit 
well into the Ladbroke Group, 
and might represent a logical 
diversification. Not everybody, 
however, accepts Mr. Stein's case 


that bingo halls and betting 
shops are two sides of the same 
coin — what might be called the 
“ little flutter ” industry. Mr. 
Eric Morley, of Mecca, for ex- 
ample. said yesterday: “That 
might have been true when 
bingo started ten years ago, but 
the people who go to bingo to- 
day don't go for the betting, 
they go for the social activity. 
There is no comparison now. 
Bingo now is a matter of public 
relations — you are selling the 
atmosphere of your club, and 
you have to have a background 
of stunts and special attractions.” 

This is echoed very largely by 
the Rank Organisation. Rivals 
for a long time. Rank and Mecca 
used to use their national 
strength to pull in the crowds 
with the lure of big prizes. All 
the halls were linked together for 
one big game of bingo, and the 
prizes could be as high as £10.000 
to £20.000. The top limit now, 
since the Gaming Act. is £1.000. 
which is not enough to make a 
national tie-up worthwhile. 

As a Rank spokesman put it. 
“ tbe Act has called for a drastic 
rethink, and essentially what it 
has done is split us into 48 
separate businesses. The 
emphasis now is on deveiopinc 
the individual club, establish- 
ing its personality, and selling 
tbat one building.” 

There are different ways of 
doing this, ranging from visits by 
pop groups and film stars to 
organising day trips to the races 
and package holidays. Central 



Mr. Cyril Stein, chairman of 
Ladbroke Group 


to success. Rank and Mecca are 
agreed, is the personality of the 
manager. A top-flight manage 1 ’ 
at a big ball Is likely to eai_ 
over £3.000, and have a share in 
the profits of bis club. 

The crowds 

The size of the club must also 
have a bearing on profits, pro- 
viding the crowds can be drawn 
in — and when the caller says 
“ Eyes down for a full house ” he 
may not mean what the paying 
customers think he means. The 
Rank Organisation has just 
••-*"ned one new club in Sheffield, 
i sold off several smaller halls 
to a private northern chain — 
“ We’re frankly interested in the 
big clubs.” 

And Mecca's commitment to 
the large hall can be seen clearly 
in the company's claim that it 
holds only 4 per cent of the 
industry's licences, but accounts 
for 15 per cent, of the Govern- 
ment's bingo levy. Whatever 
bingo may be to-day, it seems a 
long way removed from betting 
shops. 
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Local government 


- - -Ji ip' ,; An overwhelming vote was. democracy." • • • 

^aken for a more democratic and : Young Liberal Bernard Greaves 
• . y •' -W* Sore financially •; self-supporting-Mid local government was In very 
"i..: "-la local ■■ government system, -with great danger of ^becoming com- 
yy ryjarisb and" neighbourhood Ptetely irrelevant. Fewer people 
- :i_ were showing interest in local 


•'^SnsteaWa^vote.lii local elec- 

.. . r.: ryimns .... < affirmed its total opposition to the 

‘ Immigration Bill after Lord Wade, 

• r : The leader of Liverpopl . City ^ Liberal peer; who pioneered 
y-Jterals. Mr. "Cyril Carr .said the fighf against the Bill In the 
. -1 bf democracy m Britain Lords, said it was widely believed 

:! r&ocaL ^ government — naa . been ^ me asure was only one 

• i •“■■'- : H^ , teadfly eroded. .. . . ’ . ^ep, 

• r- f : Tragically,, .the. Government's . Delegates agreed -that the Bill 
^ ireposals spelled the end of true was unnecessary — ■“ a further sop 

• '-‘-i Regional government to racialist prejudice and dainag- 

’ r ' • - “The basis of democracy win ing to race relations in- Britain.". 

— — destroyed -if it is not possible - . . The assembly adjourned until 

or true local and- regional inter- to-morrow. 


HOME CONTRACTS - 

RB 199 development work 
worth £3.9m. for Dowty 



Dowty Fuel Systems has been 
I warded a- 60 -pay cent, share - in 
I £6.5m. development contract by: 
UiUs-Royce (1971) / The' - work 
oncems the reheat -fuel contrdl. 
ystem for the- RB 199- engines 

/hich will -power the I’anavto 200 
wing-wing multi-role combat air- 
i-aft. The go-ahead for prototype 
reduction of th‘e ; aircraft was 
ecentiy announced. Joseph Lucas 
ndustries and^NHcro Tecfcnica. of 
taly are -theY other .companies - 
yvolved in the. development pro- 
ramme. Mr: W. H. Huyton, Dowty 
'uel Systems’ managing director, 
elieves that' this. contract could 
zad to' the largest .production 
rder the company has ever had,” 
'-i' . 

5DavML Charles -has, won three 
on tracts together, Wbrth £519,900. 

• '7ork has commenced . on- .a : 
0.95,000 residential;-: project, for ' 
Zed ditch Urban District Council ; • 

/ development .of. SB- dw^QngS'at 
/ :ilton, near Rugby, "for: Status 
f tomes costing -£l 8 « ( Q 00 >i& -'to. he 
tarted shortly; and.at SalihnU, 


Warwickshire, the company is to 
build an engineering: workshop for 
:the Midland Research -Station of 
the Gas Council at a- cost of 
nssfloo, ."V* 

Woodall-D uekham hasj- won a' 
£720,000. contract from. Burroughs 
-Machines- for. a plant. at Cramling- 
ton,-. Northumberland, to produce 
printed .circuit hoards -for the 
' computer industry.":.. The - plant 
should be completed by the end 
of 1972 : 

Timber Frames (UJL) is to 
supply components for* 62 houses 
at : Coulsdon, Surrey, under a 
£58,000 contract from, the Second 
-Bourne Housing Society.- ' 

1 ★'• • 

: Honeywell Information Systems 
'is to supply computer equipment 
•costing £S40:000 for the ' Central 
Electricity Generating Board's 
' new oil-fired power station on the 
Isle of. .Grah^. Kent. Delivery is 
‘scheduled for late 1973. - 



Hoechst research builds 
for the future 


The world's population grows bigger 
everyday. More babies are born. More 
people live longer. Standards of living 
are rising. This means more and better 
houses. More and better hospitals, 
schools, offices and buildings of every 
kind. And improved systems from 
which to build them. 

Hoechst research has provided 
Hostalit Z, a high r impact PVC system 
for external cladding and window 
systems. They look attractive and do 
not require maintenance ; they cannot 
break, chip, rust or corrode even in 
sub-zero temperatures or corrosive 
industrial and coastal atmospheres. 
Hoechst research has provided 
Mowilith, the material with a thousand 
uses, for paints, adhesives, cements. 
And it has provided Trevira] high 
tenacity, the Hoechst polyester fabric 
which has added a new dimension to 
architectureand building construction. 


Ahead through 
systems thinking 

Plastics for no-maintenance build- 
ing systems in a busy, modern 
world, short of time and con- 
scious of cost. Raw materials for 
paints to brighten and protect 
the modern home". Trevira high 
tenacity fabric to break through 
architectural frontiers - the re- 
sult of Hoechst know-how and 
experience in many fields: In the 
development of a wide range of 
plastics; in the formulation of 
suitable pigments; in synthetic 
resins, fibres and, through its sub- 
sidiaries Friedrich Uhde GmbH e 
in constructional techniques. 
Systems thinking is the Hoechst 
strategy. Research, development 
and product experience in many 
areas are concentrated on the 


solution of specific problems. 
Interdisciplinary thinking, sys- 
tems analysis and systems tech- 
nique to bring success. 

To keep thinking ahead -to solv^ 
the problems of today and to- 
morrow- Hoechst employs more 
than 10,300 people in research 
and development with a research 
investment this year of more 
than £60 million. 

Hoechst in Britain 

Hoechst UK Ltd is an independent 
company within the international 
Hoechst group. Its British staff know 
their country, its problems, its people ; 
and they know where Hoechst pro- 
ducts can inject into Britain's eco- 
nomy the experience gained by the 
parent company during more than a 
century in. chemistry. In pharmaceuti- 
cals, for example, where Lasix -the 
modern diuretic - has revolutionised 
therapy. In the textile industry, where 
Trevira polyester fibre has brought an 
entirely new concept to fashion. And 
where membrane structures from 
Trevira high tenacity fabric have at 
long last rendered outdoor events 
independent of the weather. Or in 
dyestuffs where experiments are 
proceeding to make the grass look 
greener in football stadiums and other 
sports arenas. Whether your problems 
are in plastics or paint raw materials, 
in dyestuffs or pigments, in fibres or in 
pharmaceuticals, in agro-chemicals 
or films, Hoechst UK can help you 
promptly and efficiently. 



HOECHST 

Hoechst UK Ltd 

Hoechst House, Salisbury Road 
Hounslow, Middlesex 
01 -5707712 
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INCORPORATED IN BERMUDA 

STATEMENT BY THE PRESIDENT MR. H. F. OPPENHEIMER 


la last sear’s statement it was announced that Zamanglo's policy 
would be to maintain and, where possible, increase its Zambian 


investments, but also to seek new business opportunities throughout 

' " ids released from Zambia 


the world in which to invest the capital fun 
following the acquisition by the Zambian Government of a 51 per 
cent interest in Zamanglo’s major assets, the Zambian copper mines. 
Itis pleasing to report now that our first full year since re-tneorporation 
in Bermuda has seen considerable progress towards these a im s. 
Zamanglo has taken advantage of tbe substantia] how of funds from 
the Zambia Copper Investments Limited (ZCT) loan stocks redemp- 
tion payments and tbe possibilities of operation from Bermuda to 
make investment in Australia and tbe United States where the long- 
term prospects for growth are favourable. At tbe same time our 
Zambian copper minin g interests have targets for increased production. 
While these may be difficult to achieve by 1974, as planned, there is 
no reason to doubt that the targets are, in themselves, capable of 
fu lfilm ent! 


large mired fanning operation, which will cost an estimated K4 
million and will eventually produce a substantial proportion of 
Zambia's total output of maize, beef and milk. This capitalexpendi- 
ture is being financed by loan facilities from-Zamanglo. This the 
largest private investment ever to be made in agriculture in Zambia, 
and I am pleased that it has been possible for us to participate in 
this vital area of national growth. The saving to Zambia in foreign 
exchange as a result of the scheme is estimated at K30 million over 
a ten-year period. 


PROFITS 

After receiving dividends of £9794 000 and Interest and sundry 
income of £4424000, Zamanglo’s consolidated net profit after tax: 
for the period ended 30th June, 1971 was £13 934 000. This is 
£2 971 000 less than the previous year’s profits, Which of course 
included special terminal dividends from Rhokana Corporation 
limited and Nchanga Consolidated Copper Mines (193?) Limited, 
the high level of which was primarily attributable to increased copper 
production and high selling prices. 

Copper prices have since fallen substantially and this, together 
with the Mufti lira accident to which reference is made below, caused 
a reduction in dividends from Ncbaoga Consolidated Copper Mines 
Limited (NCCM) and Roan Consolidated Mines Limited (RCM) 
which led, in torn, to ZGl paying lower dividends in its March and 
June 1971 quarters. 

Tbe Company paid an interim dividend of 25p and, in line with 
our declared intention of passing on to shareholders tbe bulk of 
Zamanglo’s income, a final dividend of 15p has been declared. These 
dividends absorb £12 667 000 and leave, after transfers to capital 
and general reserve, an amount of £1 035 000 which, together with 
the unappropriated profit from the previous year less the special 
interim dividend of 12ip, makes the unappropriated profit at 30th. 
June, 197J £4308 000.' 

Shareholders wilt remember that, with effect from 1st Janaary, 
1970, the Zambian copper mining operations of the Anglo American 
Corporation Group were transferred to NCCM and those of the 
Roan Selection Trust Group were transferred to RCM, to facilitate 
the acquisition by the Zam bian Government of a SL per cent interest 
in each company. Zamanglo’s resulting interests under this re- 
organisation are held through ZCX which holds 49 per cent of the 
issued equity capital of NCCM and 12.25 per cent of RCM. As 
explained in the director’s report, Zamanglo now holds 49.93 per cent 
of ZCI which, like your company, is Bermudian-registered. 


AUSTRALIA . I 

I would now like to re p ort on the progress made m pursuing our 
policy of diversification, to which reference has b een, mad e. An 
opportunity to become involved in a major new undertaking arose 
following the decision by the Anglo American Corporation and 
Charter Consolidated Groups to expand their activities In Australia, 
through the formation of a new company, Australian. Anglo American 
Limited, with a capital of about £9.S million. . . 

Zamanglo was offered and has accepted an equity interest m the 
new company of 30 per cent at a cost of approximately £33m- 
It is intended at an appropriate stage to invite .the Australian public 
to subscribe for shares. . . 

Since its formation Australian Anglo American has continued 
with five extensive prospecting programme and other activities 
previously conducted by the Anglo American and Charter Consoli- 
dated Groups. To date no economically viable deposits have been 
discovered, but several of the current prospecting ventures in- which 
the company is participating show promise. In addition, exploratory 
discussions have been held with Poseidon limited, and Australian 
Anulo American has made a bridging loan until 30th November 
1971 of ASlO.Sm. (£4Jro) available to that company. 

Tamangln also invested US$7.7m to acquire frcun an associated 
company an interest in Engelhard Hanovia Inc., in which 70 per cent 
of the issued common share capital is held by Anglo American 
Corporation and associates. A major re-organisation of Engelhard 
Hanovia to put that company into a financial position where it can 
take advantage of suitable new business opportunities has almost 

been completed. . 


COPPER MINING 

In the annual report and accounts of ZCT, which gives details of 
NCCM and RCM production and financial results, the past year was 
maned by a serious accident at RCM's Mufulira mine, where a 
massive underground mud-rush caused a tragic loss of life and a 
total production setback. It was a considerable achievement 'that the 
mine recommenced production within two months. While it is 
currently operating at about 40 per cent of the planned production - 
rate prior to tbe accident, every effort is being made to maximise 
production from the other divisions of RCM. 

NCCM has set itself the target of increasing its copper production 
by approximately 100 000 tonnes to 500 000 tonnes tty 1974. RCM, 
likewise, is aiming to increase its production to 400000 tonnes. 
Although there may be problems of timing because of the difficulty 
of securing engineering capacity and the effect of international 
inflation on construction costs, these production targets, remain 
feasible. 

Together with dividends from NCCM and RCM of £12 849.000, 
ZCTs profit after tax for the year ended 30th June, 1971, its firsc full 
year of operations, was £13 979 000. In accordance with its declared 
policy, ZCI paid out virtually all of its profits including those 
unappropriated from the previous transitional period and, from 
total dividends of £18 414 000, Zamanglo received £9 282 000. 


ENGELHARD HANOVIA 

En gelhard Hanovia 's major Investment is a 44 per cent holding of 
the common stock of Engelhard Minerals and Chemicals Corporation 
(EMC). The principal activities of EMC are tbe refining, fabricating 
and marketing of precious metals; tbe marketing of ferrous and 
non-ferrous ores, metals and minerals; and the mining, processing 
and distribution of non-metallic minerals. 

EMC has for some years conducted research into the development 
of platinum catalytic systems for use in automotive pollution controL 
It was therefore very encouraging when the Ford Motor Company 
announced in June 1971 its decision to use EMCs PTX platinum 
catalytic convertor on its vehicles to be sold in California in 1974, 
when emission controls standards become effective. EMC has been 
further advised that it is Ford's intention to negotiate an agreement 
with Engelhard for the supply of its convertor devices to cover all 
the vehicles to be sold by it in 1975 when UJS. federal standards will 
have to be met throughout the United States. 

Earnings per share on a fully diluted basis for the six months 
ended 30th June 1971 declined to us US$14.0 million, equal to 
46 cents per share, as compared with 55 cents per share for the fust 
half of 1970. This reflected both the general decrease in the level of 
economic activity in the United- States and the. strike earlier in the. 
year at tbe Engelhard Industries division. 


ZAMBIAN INDUSTRY 

Members will recall that in my last statement I explained the 
establishment of Zamanglo Industrial Corporation Limited (Zaraic). 
which is our vehicle for investment in the agricultural and industrial 
sectors in Zambia. Zamic has had a good maiden year with dividend 
income totalling KS71 000. of which Zambia Breweries contributed 
K.441 000. Zamic's operating profit was K896 000 which, together with 
estimated income tax recoverable of K382 000, enabled Zamic to 
pay a dividend to Zamanglo of K900 000 (£525 000). 

Zambia is suffering at present from a critical shortage of-a number 
Of basic food requirements, and considerable imports have been 
necessary to meet national demand. Zamic has therefore launched a 


future prospects 

We look forward to the development of these new in ves tm ent 
interests, and we shall take advantage of other opportunities of 
suitable new business. Despite this diversification, however, our 
Company will continue to rely heavily on income from ZCI for some 
time to come, and the continued profitability of the Zambian copper 
mining industry is therefore of great importance to us. It is particu- 
larly gratifying that the first year of our group’s partnership with the 
Zambian Government in the operations of NCCM has been very 
successful, with copper production equal to tbe highest ever achieved 
and-costs only slightly higher than in the previous year. 

At the present there are major uncertainties as to tbe future of 
the international monetary system and, consequently, the further 
development of world trade. However there is reason for confidence 
that in the long term tbe demand for the products of a diversified 
raining organisation must grow, and we shall plan the development 
of our Company accordingly. 


Copies of this statement and the report and accounts are obtain - i 
able from the London office of the company at 40 Hoibom Viaduct 
EC1P 1AJ or from the office of the United Kingdom transfer sec- 
retaries. Charter Consolidated Limited. Kent House. Station Roads 
Ashford. Kent 


These securities having been placed privately outside The Netherlands, 
this announcement appears as a matter of record only. 



Dfls 45,000,000 


REPUBLIC OF SOUTH AFRICA 

77 2 % bearer Notes 1971 due 1975/78 


Amsterdam-Rotterdam Bank N.V. 
Algemene Bank Nederland N.V. 
Bank Mees & Hope NV 
Pierson, Heldring & Pierson 


Banqne de Paris et des Pays-Bas 


September 16, 1971. 
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Air Canada 
option on 
further 9 
TriStars 


By Michael - Donne 


AIR CANADA, in confirming its 
order for 10 Lockheed TriStar 
airliners with Rolls-Royce RB-21I 
engines, has also takes an option 
on a further- nine: aircraft, it was 
announced by .-;the'- airline 
yesterday. 

First deliveries will be in early 
1973, as opposed to early 1972 
under the original contract — 
which had to be modified in the 
light of tbe collapse of Rolls- 
Royce last February and the 
subsequent increase in the price 
of the aircraft which now stands' 
at 518.1m. each. 

Tbe Air Canada option will 
please Air Holdings of the U-K-, 
which had ordered 50 aircraft 
and which also holds the fran- 
chise for all TriStar sales outside 
the U.S. The Air Canada aircraft 
will all come out of this 50. so 
that if Air Canada eventually 
converts its option into a firm 
order,. Air Holdings will have 
reduced its own commitment by 
a further nine aircraft - - 


Unions Act 
registration 
explained 


By Our Labour Staff 
THE BENEFITS, obligations and 

procedure of registration under 
tbe Industrial Relations Act are 
set out in a leaflet entitled 

Registration Explained, 1 " pub- 
lished yesterday by the Depart- 
ment of Employment. 

Written in general terms, the 
leaflet is available free of charge 
from the Office of the Chief 
Registrar. 215. Euston Road, NW1 
2 HU (from October 1) or fronrl 
any employment exchange. 

The Act is also the subject of 
two video tape television films 
produced by the Engineering 
Employers' Federation to explain 
the Act to its members and of a 
booklet entitled “An Outline of 
the Industrial Relations Act, 1 
published by Flee man Cooper 
for 25p. 

In the September issue of 
Business Administration, an article 
claims that , the Act will mean a 
chance for trade unions to double 
their membership among tbe Ilm. 
n on-unionised workers in Britain’s 
small companies. 


400 walk out 
over Perkins’ 
redundancies 


and 


NEARLY -400 draughtsmen 
technicians at the Perkins diesel 
engine plant, Peterborough, went 
on strike yesterday after deciding 
lo stay out until the management 
reinstates three of their colleagues 
who have been made redundant. 

But the company announced 
last night that the draughtsmen 
had agreed to resume normal 
working to-day pending talks with 
management at a meeting to- 
morrow in London. 

Earlier, the company stated that 
the . redundancy notices . were 
issued because “there was no 
work available for the men con- 
cerned." The dispute had not 
interrupted production at the 
plant, it added. 
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as unions 

BT MICHAEL HAND, LABOUR CpRRESPpNDENT ; y ^ ^ ^ ^ L 

ENGINEERING companies- could forecast ; whether the 

fjwp frtrmidabTe industrial' Tela-' the agreement - Would mean more, or ..group of . workers objected. 

kSb & ii'si5«S»SS883»5g3| 

day by union leaders to end the ^ ^ <voul d '(Sndude their own,- fa? as the uxtipns -vrant 

amnoompntv frrr nVAldin? Zina W W TmnoTr Wie w errnwi 1 aKHitv twt .fenra* 4 


nffirfau fh«* y KnrfnGerihe ‘ i becaOW. 

EmJkSSrf Federationadmittod pantos are do more- JOrely, y be IJ/VI^ piLKeiS 


and police 
in scuffles 

'By Hoy Rogers, Labour Staff 


ready to accept the unions* terms' 
last night that they could not ^ ^ nationally, 

foresee whether this step by_ the i^ not to say that^ixisttag 

unions would mean more strikes, domestic arrangements will not 
But it was clear, they said,. that continue. 

it would be more difficult for • _.. „ . th - 

employers and workers to settle “ SL S 

disputes when deprived of any ^ - 

formal arrangements for doing YESTERDAY'S second hghtnmg 

so, except under the new indus- its loca i associations and local strike a T the_ Bri tish Aircraft 
trial relations legislation. ^ >Si nn T -rm<M officials' -are ' Corporation's Ffitoo, Bristol plant, 

. ' brought in 'to. try to' settle-tlis- ™ protest. at the company’s j-e- 

6 Resources * putes. v 7 ; ■ •7. . ~ . 7 r V ” 7 dundancy-.plans, brought scuffles 

i\t»uuam pures _ ■ -V ,betwe«i> pMcets amLpoiiceitad.S' 

They were- confident, however, . Last year oul7o£jn^ anai^. company warning that the: Con-_. 

p b er con.^% Bad £ * 

circumstances may bring." 


those, only about: 650“ went gales 'in' -defiance/ of. a. half-day 
— — „ - . - . . - ( ! through. to; the. final.' 'stage, -a .strike' .called, by Ishop stewards. 
The Confederation^ of .snip-^ central conference .at. Ybrfc-Fprty were jeered and their cars rocked, 
building and Engineering Unions per cent of the Teferiaxces. which .. The 'majority Of the 7.000 
has been threatening for a long .went to York ended in" a failure - employed at the. plant supported 
time to pull out of the 1922 pro- to agree." OT all the- cases handled--: the stoppage although they were 
cedure agreement. It made the in the procedure only ifiT .per. aD back at work in the afternoon. 
Ana? decision to do so yesterday -cent ended with .industrial 1 ." .Until : yesterday^tbe- two sides 
when the two sides again failed action bemg taken.. . ' .had been unable to get together 

to settle fundamental differences The employers' proposals for a' , for ■ talks’ beause the unions 
nver the shaoe of a new disputes agfeeemnt included a stream-' wanted members of a newly . 
over me saape oi a grjevance procedure, a. forined unofficial redimaancy comJ 


r rt _ + H#> indnstrv on *meo grievance - proceaure, . a. lonneavnomaar 
P 5S!r^L£ta formal national .industrial Ic&e mittee !to attend ^ -which numage^ 

which negotiations have been mHtiRtrv- meht, resisted because irmclnded, 


By. Our Own Correspondent 
SOUTH SHIELDS. SepL .lS; 


TWA STRIKE 
HOLDS UP 
FIVE JETS 


A lightning strike by British 
employees of the American air- 
’ine Trans World Airlines held up 
five transatlantic jets at Heathrow 
Airport, London, yesterday. The 
men involved in the two-hour 
token strike were mainly baggage 
uid freight loaders. 

The stoppage was over .a dispute 
about the upgrading of some em- 
ployees and a request from shop 
stewards - that other workers 
■should be recruited to fill the 
/acancies. 


wtuen negotiations tions council -for the. -hittlusttyi 1 ioeht .-resisted because iri 

continuing tor to a past: two ana guidelines on’dbmestic.prbceduraf;nienibersft'Oiii'tijegulde(i nnssiteai 
a half years. . arrangements - with' a -.greater dirision which’ Is unaffected by 

Mr. Hugh Scanlon, president of on the role of works the reflipidancJes; A meeting has 

the Amalgamated Union or Engi- committees and detailed .arrange- now been agreed. ' on for Monday 
neering Workers and c h ai rm an of ments covering . thw -rights -and at a local ^conference iak. provided 
the Confederation’s engineering duties of shop' stewards 3>rtri for under the industry’s cfficial 
committee, said after the yester- conveners.. •’ -■ - .' • ' ,disputes procedure. L . i 

day’s talks that the unions had The main^ ^ stumbling btock - to i 
given three months’ notice of agreement has been a ftmdamen- '.T < ^ . ; •■¥ 

their intention to end the agree- tal difference between -the two -I InCK 'StTlKETS 
ment . . sides over the definition 'of '.status' • 

If any of the 24 unions in- quo, the extent tq which -unions. ~ -i-u '^ P^>ft : 
volved do not want to behave a' right — or the employers 3 '*LA& 

associated with this move- they are bound — -to defter the implex- 

will be invited to tell the con- mentation °f certain xhanagerial i 5 

federation’s national executive at decisions until either agreement 
its monthly meeting in York “ re ? Aed 1 or , thB '. negotiating 
to-day. One or two are known Procedure has been exhausted.- ^ 

to have reservations about pulling * The employers claim, that tfier.. , _ 

out of the agreement although no £ TBB JSO dockers who have be 
union has yet officially notifled j,^ - ^ oa -unofficial strike at Tyne Dt 

the confederation that it does not ° wV, fwthe lisbijjne days' are denuq 

tatena xo do SO- ‘After t«hrt ^ 1 

meeting Mr. Jack Service, genefal no t K 6 far enough. to Port of Tyne^Authortty,. 

secretary of the confederation, FedStioiLSe'unioos’ : Mr. Alan Young, thelr _u 
will send a list to the employers would mean tett ma^emSrts 5™“** chalnnan, confirmed 
of the unions wishing to give would have . to seek^ agreement, -day ttuit ^ “ ea werejH 
notice. or exhaust the procedure; even- compensation for loss of 

Mr. Scanlon was also unable to on * . day-to-day ■ administrative Ings- "This strike is due -to- 

Authority breaking an agree- 
- and we are claiming wages 
■ them,” be dectared. - 
' . .Mr. Young stressed that the': 
were' on strike over the dhfis 1- 
• ihg priorities to be, given to, 
iihder a new cargo '-haa 
' . agreement “■The - 1 priorities 1 ' 

'• 'the Issne and', the sitnatiiou 
.; upchang«l,*T he sald.’ v' : ^ 

. 1 . hfine ships' are brfd up' at 
. dock by the 'Strike. The ore 

THE plan of the Tyne district arrange a CSEU meeting tu agree rier Edenmore - whl^i . iiad 
committee of the Confederation proposals to apply such a policy. - dne nto arrive Jast mgtit ; to 
of Shipbuilding and Engineering - Then he hopes to begin talks charge ailfi.OOihton cargo has 
Unions to try. to get a common 1 with . local ^ strip-repairing. ; an.; Instructed to-^anchor fpjt the 
wages policy in' the river’s ship- ployers' Who have Tdrei^&vindf-' bterng'in Teete. z B^y, Sff-4hJJtes : 
yards .is so far meeting with a dated they- would, prefers johitof^ the .Tyne, to -“await de 
good response. wage negotiations rthfou^i .the ffients."* 

Of the 14 affiliated unions. 13 Confederation rather than nego- Dodser^c defr®ates' r and _ 
have already indicated their tlate separately with, individual 'officials- 'are meeting again 
support for the Idea. Still to give unions, as hitherto. v. morrow^ 

its decision is the Boilermakers’ — — ^ — 

Amalgamation, the largest ana 


Good response to Tyne 
joint wage talks plan 
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BY OUR OWN CORRESPONDENT 
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most important union in the yards 
and with a tradition of negotiating 
alone. 

Mr. Don Edwards, CSEU district 
secretary, said to-day that the 
boilermakers’ district committee 
had still to consider the idea of 
a unified wages policy. • 

“ The other unions are agree- 
able to investigate the feasibility 
of joint wages negotiations, and I 
think the boilermakers will also 
be willing to see what it means,’’ 
he went on. ** After all, they will 
be entering into the discussions 
without commitment" 


Meeting sought 


The CSEU district commitee's 
aim in seking a common wages 
policy is to avoid a repetition 
in future of the leapfrogging pay 
claims from various unions which 
have caused strikes and other 
upsets in Tyne yards this year. 

Mr. Edwards hopes soon to 


Noble Grossart in new 
North Sea venture 


BY ANDREW HARGRAVZ. SCOTTISH CORRESPONDENT 


by 


A SECOND North Sea oil and investors brought together 
gas exploration company has been N. M. Rothschild has a 20 per cent 
launched by Noble Grossart tbe interest In the area. The second 
Edinburgh-based merchant bank, will operate in the area north of 
Called Caber Oil, it has an issued 59 degrees: the British partners 
share capital of nouvin «*ih t«- .. . ° 


capital of £350,000, and here include Piet with’ 12 pter 
arrangements have been com- cent share and tbe RothschUd 
pleted for the issue of all the group with 8 per cent. Caberwii] 
shades. . have a one-seventh share in the 

Noble Grossart created Piet Rothschild group, and its share- 
Petroleum, with an issued capital holders are the Aberdeen Con- 
three months ago. struction group, Hewden Stewart 
The main purpose of Caber Is (Plant), of Glasgow, Piet Scottish 
to participate in two new ex- Life Assurance, of Edinburgh 
ploration consortia, which have and an unnamed "major English 


applied for UJL concessions in 
the latest round of licences. The 
groups are operated by Total Oil 
Marine. 

Total and its French partners, 
Elf-Erap and Acquitaine, have 
been exploring in the North Sea 
since 1964 and have recently an- 
nounced the Frigg discovery. 
Total also has an interest in the 
major Ekofisk find. 

One of the new Total consortia 
will explore the area south of 59 
degrees and a group of British 


industrial company." 


Moral right to 
Oman oil area 
-Dr. Phillips 


By John Trafford 


GROUP INVESTORS LIMITED 


Extracts from the Directors' Report and Statement of Accounts 
for the year ended 30th June, 1971 


Year ended 30th June 

1M7 

1968 

296? 

7970 

7971 

Revenue available for Ordinary 

Share Capital 

£79,865 

£98,600 

£82304 

£99329 

£98331 

Ordinary Dividend ............... 

£86309 

£86309 

£85394 

£85394 

£85394 

25 p Ordinary Shares 

4,061.600 

4,061,600 

5A86340 

5.686340 

. 5.686340 

Net Asset Value per 25p Ordinary 

Share* 

40Ap 

633p 

55j0p 

473p 

65 Ap 

Capital Gains Tax Certificates* 

— 

238 Ip 

5.417P 

— 

— 


"Adjusted far 4 far 10 scrip Issue In September. IMS- 



ODERNA 

■MODERNA LIMITED 


Mr. Geo. Meredith, the Chairman, reports on 1971 
The Modernadown Continental type Quilt Introduced last 
year, was highlighted as ’ good value for money ’ and has 
made a useful contribution to profits. 


★ As to the current year, all activities during the first quarter 
have shown increases over a similar period last year. In 
• particular. Export orders for the quarter are in excess of 
the whole of last year. The overall trading outlook is there- 
fore extremely promising. 

Summary of Results for -the year. - 1970 • 1971 

Turnover £1349,010 £1,691,413 

Profit before Tax — £27.314 £52^80 

Dividend (proposed) - 10 £ (12%) 

Copies of the Report and Accounts may be obtained from the 
Secretory, Modern Mills. Mythalmroyd, Halifax, Yorkshire. 


DR. WENDELL PHILLIPS, 
American oil millionaire, has 
responded swiftly to last Tues- 
day’s announcement that the 
Sultan of Oman bad cancelled 
the major oil concession granted 
to him last March. 


BUSINESS OPPOJ*TiiNlTOE$ 


2 c?Sr::j :>.S 

-H-irec- r.c\*' 
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PRODUCTION CAPACITY AVAIUBt 


. LIGHT ENGINEERING 
Company producing one-off : and short-nm machines ^designing, ' 
machining, casting, ! pressing, 'fitting and. assembly ) has *-nii 
capadty avaifabfe at reasonable 'rates. Location Home 
Telephone in first instance, please 01-245. 9393. The Lord-Gar 
& Associates LfcL, I2a^ Eaton Square, 1 London, S.W.l. 
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COMPUTER PERIPHERALS: 


RIPHERALl^j;- 

bf lmported- compqtflrrp^t^ . , 


A Company with an established line. < 

pheral equipment seeks merger wkh a view to expanaqp. ^ 
Wrfce Box. BJ93?. Financial times, 10, Cannpn Street,' £C4p 
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i ^anf'. ce, 
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PRINTING/PROMOTIONAL PROBLEMS 


For a guaranteed quality service covering printing, arid- dbtPjbifed'; ^ Mo- 
tion of leaflets, brochures, business journals, books,- etc l co7rridti*i 1 . ll s 

• -McDermotts city business' services v C-fen 

- • \ Camden Ten-aqeV Bradford, Ybrkfc ■' v - . 

■ ..Telephone; Bradford- 31793. (STD code 0274) "• • 

Overseas enquiries welc omed bulk-order distouncs. Offer«fcM : '- , 


u 
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NEED HOUSE MAGAZINES 
AN EXPENSIVE BORE ? 






the P 


our answer At NOI They an be nianiy ' reenable «nd enuminlna, 
for -them satyes manr times ow«r. If produeetf.-wmi clw objeabeo one or 

25. Marapdeti HOI. WwnaWf. Tel ep h oor. mm cpfrtd ZT*e 


can im 


r^o.‘s 


MOTHER BUNCH 
• IS 
COMING 


DMYELonf&nr « bxpaAsiom - 
CAFTTAL AVAILABLE 
Direct owritcwMns- ydfeanwA •* from 
■man and medium abed compute 
raotdrliis £5^90-00,090 o£ pflrmarmnf 
or loan coital. 


St. HartUMe-Gnod SecmttteA loveat- 
meni Banker*. TU Baker Street, 
London. W-l. 61-035 0X22. 


In a cable to tbe Sultan he 
says he and bis organisation 
have complied with all the in- 
structions and obligations .and 
that he feels the. organisation 
still b as a moral right to -the 
area originally granted. (Failure 
to fulfil concession conditions 
was given by Oman as the 
reason for the cancellation.) 

Dr. . Phillips yesterday ex- 
plained In a public statement 
that “despite repeated efforts, 

no. visa, was sept . to allow me to 

come to Muscat and thus' I was 
specifically - prohibited from 
arriving on schedule to fttifil my 
obligations.? Earlier, the Sultan 
had stipulated the period during; 
which the concession must be 
signed and the signature 'bonus 
paid. ' .'. .- 


Advertising Agency 


with turnover in excess if £lm-> 
needs finance -of £50000. . Prin- 
cipals anfy : please, .write BqX. 
B,5934r -- Financial : 'Times, ' iOiii 
Cannon Street, EC4P.4BT. ' -.CC 
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Mv Interests jij, wiy : -«NMtai 

w BRITISH . coteyAMtes- eonaeotniettoa 


FOR BRITISH OD»fMNtVS. eoMecwUrtJno 
exwnstan tato .Eorooe. feu oflior' and 
^tewrtatii tKllWer -bt ■ KoHrtnn*; W. 
Germany and Frankfurt. ’ tor EuronMn 

housins fKfflsies -'In . tMdon : and. 
SputMmMqn tnmn. ■ ftapW fe* B.SHt. 
FgBnW^TMnefc „ IS,. jCsmoB,.. Sinn. 

iNDUsnti*!. 'cATSHiNflco mnany w^t 
by haw Company . m wmrfw pf 2SSd 
rantrsets . — Dwnstetm am- nmatn. 

t»R3WATy iwVigfO^. Hayapia* 

.- tar -lean to nubttihnd bum 

• far profit -er. 

yvtdn -SM^saw^niwxin-TinWvi.fiiJ 
. CannoB Street EC«P,48YV.w- ’ ■ -l-ra 


- COMHBaONPAlD 

FW Introduction of coofid*ntUI' - 
dlscJosetU invoke discounting a 
watlt caste lacs Than , normal, 
dbcoqnt to cuctanwrs. ‘ ■ Am 
.•**abll«h«d strand. eomMales 
farnovtr £75^000 .on. . Writ 
*•*827. Fin»n c* « l iTma*. tOL-'i 
- ' Straet.-EC4P.-48Y. 


-INRECTORSHIP 

in company 1 dealing In 
goods. 'Hjgh^nftUfa. F6r ; < 
- wrjte stating^ phone putoA 
• Box BJWl .^Financial Timi 
Cannon* Street. EC4P 4BT. 
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fafe' iTolly. pfesBMed -om -«at] 
fce presented^ r-Spdkdy: deckloM 
-Write' Boie (kSpSX ' FUianeM 3 
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The Company’s financial position is strong 











m every sense are growing 
as I have shown, what we have done 
is to make the Company not only 
but potentially more profitable; this 
in the longer rather than the short term 


>. »■ ■ 


Dock 

c!aimin» [jays Sir John Clark, Chairman of The Plessey Company Limited, in his Annual Review 
’lost m be circulated to Shareholders with the Annual Report and Accounts for 1971. 

the now well understood phenomenon of cost inflation on an 
unprecedented scale. The effect was to reduce the margins on both 
home and export sales. 

‘There have been labour stoppages in some of our major factories 
which have made planned financial results extremely difficult of 
achievement. 

‘One of the great strengths of your Company, however, lies in its 
ability to absorb these set-backs and their costs and yet maintain a 
strong financial position. A net adverse cash movement on operations 
reflects a low rate of investment in additional working capital, which 
means that even in this difficult year there has been a marginal 
improvement in the working capital ratio. 

‘Our liquidity position remains strong; at the year end in the United 
Kingdom we held reasonable cash balances and substantial, unused 
bank overdraft facilities. The $25 million Eurodollar loan raised 
earlier in the year has provided the necessary funds for projected 
overseas expansion, as well as enabling us to convert some of our 
short-term borrowing into long-term loan capital. The overall position 
is thus that we have sufficient in-house cash and facilities to carry 
out all planned programmes of development and expansion. We 
continue to pursue our objective of being self financing while at the 
same time maintaining a reasonable return to shareholders. 


V iv: civ«-*!The Hessey Company in the year under review has taken further . 

: : Upwards structuring its business so that it can participate better 

. i--_ t the 'major markets of the world, notably the United States of 

'■ ’\£S^pierk^and Europe. ' 

• -i C;t Weli 2 Lve substantially improved our major US acquisition by both 
: V ^vestment and re-organisation; we have built into it additional 

- r . v.— so - that today Plessey in North America covers a wide and 

• ' ^^^^w^STange of the parent company’s products and is integrated 

'* \>.Vr’raK!*io its management systems, financial control and technological 
!, 7.. - J.rJ^JffilopmentL Some of the newly introduced products have involved 
^Vtetment'which will require time to mature; such as connectors, 

■ A -^ P ££Lories, tele(»imnumcations, oceanography and aids to the future 

V*. ’^^otection of .the environment. We have had some trading disappoint- 

• : .'c .vTi imts in the US, but are confident that we were right to expand 
: 7 ‘ - [derations in the Mgest market in the world for our types of product. 

' ^ We Europe the path we Intend to follow in 

.. 1 ":^ Sricfpafi(^ bf^BritMn J s ientty into thfe ConMon Market and to this 

= ,,J x i' have acquired new manufacturing interests in electronic com- 

. _-- : ^^gnents; further.established ourselves in computer memory supply; 

'” 1 ' engthened [oifr; already weltestablished position in Portugal and 
ii-lupi.il in Italy ahd Malta. We have invested substantially to 
PORTUNI1lBp rove our marketing : status and wUl now be able to promote more 
i Jj|^ l-— ^^eefully.’ many ^ ofi €>ur UK products. We have also given renewed 
— ■ "“ention, to our steadily developing marketing position in the Middle 

^pflp^TY ISAII^'- ' £ ' "• ‘ v - ’• •- . 

rtrHus 1 1 g ot jj plessey Australia and Plessey South Africa are building for 
£ * peering ^ future in ah effideiit and promising manner and have earned good 

- - ' ~ J _ r -^i'Utations aa major assets.within their respective industrial societies. 

: ‘ I ~ Similarly nirr- Brazilian company has made great strides forward 

- .^Vrri'^ing the paist year and will be a useful springboard to the South 
, “r. Kricminiarket V ' < •'” • 

~~ — shareholders have come to know, Plessey- s business is in the 

— - I^njfanced technology of communicati 9 ns and, to the extent that it is 

PFRiPH tnfc e Public Sector, subject to a degree of international, political and 
gnomic influences.- We have therefore to be r world-wide in our 
' ; ^ c ^'^ratioTis; constantly seeking ways and means , of improving our 

- • ,*• " ^npetitive position. We cannot stand behind; the white cliffs of 
'* ’ -/^andexpect themarkettoc^ to us. \ .... 

^ haying to - deal With the effects" of reduced government 

I0TI0SAI ^oand fdr^ ^defence ‘eqmpmeht cpmbined with changes in public 
j . : ; N^ r ciirement policies. We are giving increased attention, to contract 
& :S 'kess 5-^ iditions. Remuneration and incentjves are again under review in 
* to ensure that the Plessey management, down to levels where 

1 y^jSivldual decisio'ns can impact on profit, is given full encouragement 
^ support. Some further relaxation by HMG in the field of direct 
^ A® gjption would be of great benefit to industry in these respects. 

^ E N S ^ ^ ; ‘^3n a ge men t Re- orga ni sa ti o n •. ' • 

• . / year has been nolable for the completion of a major manage- 

' ' re-organisation, in Order to achieve the fullest concentration on 

_ <duct exjflditation our former ‘‘Groups” have been replaced by 
osinesses’ V. nearly all of them smaller and centred in the. main 
• ‘;.J ’; rket/techii6l6gy areas; each “Business” is under a fully responsible 

• , ^. eral manager. As a result the lines 'of communication between 
y./ ^ior management and those responsible for the business units are 
’ yrter and there is a new and continuous involvement by both sides 
policy and ^rategy. There will be some consequent savings in 

^lintctpotinn TKa non; !c olrPoHv in nnarotinn Qru^ T 
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he overaU , fmahctaj r^uhs.for the year under review are dis- 
>mting. The major advei^ mipaCt oa our profits has come from 
US because of the continpatiOn df ; iheir depressed industrial 
» Editions. In addition to IbsseS frcmr our hew acquisitioii profits from 
; -f original U$vbusiness were substantMfiy reduced and we incuixed 
: . r if rt~up costs'' foi the new prbdu&£ jfl^ already 

' J ponied. Dcpres^ed^ ^ conditions developed durfiig ffie year; in the 
.^ited King(tom.ahd^Eurppe^ Order intaike was reduced and we feced 


Industrial Relations 

‘In industrial relations it remains our firm policy to maintain close 
liaison with trade unions at local and national levels. These relations 
are good and increasingly well established even though, as I have said 
earlier in this review, there has been some effect on output by local 
strikes and withdrawal of labour. In some parts of the business order 
books shortened making redundancies regretfully necessary. Nowhere 
was the order fall-off more drastic than in our enlarged Numerical 
Controls company where a 50% decline in UK business and 30% 
overseas forced the closure of the recently acquired Argyll Works in 
Scotland. This was a : harsh decision for us to have to take and — I 
recognise — a grievous blow to Scottish people at a time when their 
hopes of other work are small. It is always difficult to reconcile 
commercial realism with human needs. The • failure of a well 
intentioned plan to take a developing activity to Scotland is keenly 
felt by the management of the Company. This and the other industrial 
matters I have mentioned have made it a difficult year for some of our 
employees. We continue to rely on the contributions and loyalties of 
many thousands of people spread across the countries of tie world 
and I would like to record our thanks to them. 

New Board Member 

‘During the year we welcomed to membership of the Board Sir 
Charles Elworthy who, with his long and distinguished career, will 
bring a real contribution to the problems and policies the Board will 
need to resolve. 

‘Although we thanked Lord Harding at the last Annual Meeting 
for his years as our Chairman it is appropriate that our appreciation 
should be recorded in this review of the Company’s official year. 

The Trend 

‘As to the future, we now have an enlarged equity base at a time 
when world conditions are not improving as rapidly as we would wish; 
there are, therefore, some big tasks ahead of us. The Company’s 
financial position is strong and its abilities in every sense are growing 
stronger ; as I have shown, what we have done to date is to make the 
Company not only larger but potentially more profitable; this will be 
in the longer rather than the short term. 

‘As to 8ie short term, the first half of the financial year is unlikely 
to show any improvement, but I believe we can look more confidently 
at the second half. In the United States we anticipate a slow but 
progressive economic and industrial improvement. Here in the UK 
results from the Government’s substantial consumer tax changes and 
other aids to industry may not show themselves with full impact 
until 197Z* 
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Fourth quarter and 
full year results 
Financial year 1970-71 

The Plessey Company's consolidated results 
(excluding those for Alloys Unlimited, Inc.) for the 
fourth quarter to June 30 1971 and for the year 
are as follows (with the previous year's results and 
the equivalent quarter by way of comparison) : 

EOOQs 


Turnover 
Profit on Trading 
Depreciation 


Months 

3 Months 

Year to 

Year to 

June 30 

to June 30 

June 30 

June 30 

1971 

1970 

1971 

1970 

65 964 

60 900 

230 464 

207 B36 

7 792 

9 335 

31 453 

31 818 

(1 995) 

(2 018) 

(7 804] 

<7T31j 

5 797 

7 317 

23 649 

24 687 

494 

578 

1 486 

987 

158 

412 

960 

1768 

6 449 

8 307 

26 095 

27 442 

(770) 

(8471 

(3 178) 

(2 542) 

5679 

7460 

22.917 

24 900 

(2 272) 

(3160) 

(9 147) 

(11 130) 

3407 

4 300 

13 770 

13770 

005) 

(79) 

(189) 

(189) 

(44) 

(44) 

(200) 

(212) 

3258 

4177 

13381 

13 369 

(193) 

— 

407 

— 

3065 

4177 

13 788 

13 369 




9.2p 


Investment Income 
—Trade Associates 
— Other 

Profit before Interest 
and Taxation 
Interest Payable 
Profit before Taxation 
Taxation 

Profit after Taxation 
Minority Interest 
Supplementary 
Depreciation 
Profit before 
Extraordinary Items 
Extraordinary Items 
Profit attributable to 
Members of The Plessey 
Company Limited 
Earnings per Share 
in pence 

The Company's Annual Report & Accounts as at June 30 1971 
will be prepared on a fully consolidated basis (including Alloys 
Unlimited, Inc.) and will show the following audited results for 
the year ended June 30 1971 (July 2 1971 in the case of the 
Company and its UK subsidiaries). 

Year to June 30 1971 
EOOOs 

Memo: Alloys 
Unlimited figures 
included * 

27 607 
870 
(1 146 ) 
(276)(Loss) 


Turnover 
Profit on Trading 
Depreciation 

investment Income 
— Trade Associates 
— Other 

Profit before Interest and Taxation 
Interest Payable 
Profit before Taxation 
Taxation ** 

Profit after Taxation 
Minority Interest 
Supplementary Depreciation . 
Profit Before Extraordinary Items 
Extraordinary Items-f- 
Profit after Extraordinary Items 
Earnings per share 
Before Extraordinary Hems 
After Extraordinary Items 


Consolidated 

Results 

258 071 
32 323 
(8950) 
23373 

1488 
1 066 


25 925 
(4 481) 
21 444 
(8 465) 
12979 
(222) 
( 200 ) 
12557 
(1 369 ) 
11 188 


6.8p 
6.1 p 


106 


(170)(Loss) 
(1 303) 

(1 473)( Loss) 

682 (Cred.) 
(791 )(Lass) 
(33) 


(824)(Loss) 
(1776) 
(2600) (Loss) 


* The figures for Alloys Unlimited, Inc. for the 12 months to 30th June 
197] take into account the effect of changes in accounting bases to 
accord with those employed by The Plessey Company Limited which 
were not given effect when previously reporting figures for the nine 
months to 31st March 1971. 

Taxation includes a tax equalisation charge for 1971. 
t The extraordinary items Cess taxation) are as follows: — 

USA Cost of rationalisation. Including £000s 

a provision of £295,000. (900) 

Adjustments to accord with Group 

accounting policy. (876) (1*776) 

UK Change in Corporation Tax Rate 

relating to prior years. 678 

Other (net) including provision 

for closure of Argyll Works. (271 ) 407 

(1,369) 

The extraordinary items arising in the USA would under existing UK 
accounting practices, have been charged to Goodwill and wore, in part, 
so treated in previously issued documentation. 

Dividend and Annual General Meeting 

The Directors are to recommend a final dividend of 5% making a total 
for the year of 10% (same). This final dividend, if approved, will be paid 
on 28th October 1971 to shareholders whose names are recorded in the 
Register at dose erf 1 business on 22nd September 1971. 

The full Report and Accounts will be sent to shareholders on 
29th Sep te mb er 1971 and the Annual General Meeting of the Company 
will be held on Thursday 21st October 1971. ISA September 1971 









nt B 

U||y| lT*jH 

gb % ]\i a *• 


IP »yiiri > i ^ 

■ TP Pit | 





£ 10,0 


•If 


p.a 


A fast-moving packaged goods company with an ahnua! profit exceeding 
£3 millions is looking for a General Manager to be responsible for all its 
markets outside the U.K. 


The job would' be based in London and. carry a salary of up to £10,000 p.a. 
plus all the fringe benefits that go with such a salary. There will also be' 
the opportunity for an early Board appointment. . 

The successful candidate will have had sales/marketing/advertising experi- 
ence in the consumer field, followed by managerial experience. 

He will probably be between 35 and 45 and already earning not less than 
£7,000 p.a. 

The job involves close liaison with a major international advertising agency, 
and a second language — preferably French— would be an advantage. 

This appointment carries with it the opportunity to define and develop a 
major role in a major company. Please write to the address below. Your 
application will be treated in strictest confidence by the consultants 
handling this appointment. Your identity will not be revealed to the 
advertiser without your permission. 


Write to Box A2207, 

Financial Times, Bracken House, 10 Cannon Street, London EC4P 4BY 
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BY ANTONY THORNCROFT 


1871 looks like- 'being 'the year! 
of the poster. . After last week's . 
announcement, of the formation 
of ; British J>dster& selling a 
range of poster campaigns 
for" prospective advertisers, 

comes Outdoor Research Surveys. - 
the largest (indeed just about ;. 
the only) research- company in £* 


outdoor .. advertising, with a 
claim that it. can measure the 
public’s response to' 'posters. 

Over the years ORS has- 
developed a system for assessing' 


the number of people ' who - 
actually see a poster. It now 
offers the tAS Poster Analysis 
System,' based ort strict mathe-' 
matical formulae, and interviews 
with 800 people; which can 
measure : the comparative . 
effectiveness of individual cam- 
paigns — at least as. far as they 
intrude into the consumers’ 
minds. The next step, relating 
such a response to sales, has yet . 
to be taken. 

Basically for an annual cost 
of £1,000 ■ an agency will be 
supplied with the public’s 



advertisements a year, 
agency "is? runniflg'-a. poster 
■paign wtrieb-is ndt appeart 
etthfer'- Sheffield- or . Ports m 
(unlikely for ■ a -national!. .< 
palg^*©5E&-'‘wiU agree-WSth 
piaster companies - (its- pared 
company is part . owned by tie; 
largest poster company Mills az^M i* 
Alien)' to- get some posters p%',m II 
—HP thete .so :'that soipe assea^iUI ^ 
ment- can be -made, , l. “ L . «: r 

=• Whif ^effect T wiJT.V.t&e -net: n 

service . have on .the post*’ 
industry!?. Well - it ihoold he^ 1 ' ’ 
the -for the tests suggetti , - • 

that ..a. ^poster. ; soon:, loses ii£-- '■> 

^ectivenessr- -Withifi aTnonti;.:' - 
It ■ IwctWoLes-i. p^rtv' of the bacJ*- . 
g^rtmcL 'So'.we^inayr.see^shprter! - - 
campaigns: - Then asthe teaearri ■ * L 
accumulated : it. a wiflL; :- beconri i- 
obvious what "sort "of ,'advertiskii v i p ." • 
approafcb is" the most effective -• r ■ 
with -posters and this i • 

affectatyle^ v-’" 

ThitiBy. it WSt brings serhe-o ' •' 
the wilder .figures given ftr • : • 


brid 


The type of poster, that scores-- • Opportdnities. To . See poster •: 
Simple, dear and t? the PPiiK - down .- to earth. - As P&te'. 


SeTLS’i 10 0 ^^ or that attractive girls do' ^tT^ters Viu'be _• 

^^n thosp SeseSS rate highly such information can a qunhtetilre ./Rm .OTf ,1 

tmras Ot au loose presenieq rtwtKwn# downi.to.IO. oer-cent - 


Strawford. of Benton acd Bowtes^r ' 


each year iS^ablv th5 hardly be overlooked by agencies OiafrCMne ; town. -to- to per-ctart . 
”5“ ye ^' t when . planning campaigns. ■ The hut at least people wULbegUL-tr .-• - 

nf JS? actual research methodfmay seem b.dieye. in-such figures and ^ . • 

&at € 2S55l«S!’ simple but ORS tested the same cost 4.0W ?OI jstill bp •: 

' campaigns in different towns- and cheap.”: ...The drawbat^'^of:*^-. 
pa^ns for its ovra dlents. ... the scores on the - TAS : respoiise_new .System, m- thatif-Mpnra?*; ; 

Simon Copland of ORS who is cUrV es feU on almost Identical to test . . : 

in tiie process of selling the con- spots. So fat the curve produced only have twp towns to^e^Jer.. -. :. ' 

Cept to agencies expects to see ( c for oTI griiiltc .Jiivt- <vuarrtiT9l1v rnp.nt in .Tnri'thAV 1 will.nnon^Mr' i. •- 


cept to agencies expects to see j s f or ajj adults but- eventu ally ment in and they will samr.eear .- - 
-0 agencies signed up as clients they- may be refined down . ter to be typical, and far a- Batina.', ^ ■_ ■ 
within a year and needs at least jndiTidual.mnrres-for^homieviives- campaign reaction- fptfe poster^ ■: .\- • 

hhd men. . : ' ■ > . , , . :will conwrather iate ^. ' 

?SSLS«L2S! The^ actual rewarchers will go-The" money : wiU already,; h}tv r .... - 

pJ.rSrSi.fh 0 oijt 1 two .- . mouths . asking been- spent. Been so despite;. i\:_ ' - - 

00 people. in both tpwns^ about because of s its .simplicity tfeti-', ~ , s 
toce of NOP. n whfch 20 campaigz^-bet.ce. the 120 ^ea^ely to hf. wU t^» ; . ■ . , ■ .. 

cent, share in ORS. To prevent -* r -' * • ..7 - 

the two' cities becoming, over- 
tested Copland intends .to move 
to other towns after a time. ? 

What is the use of the informa- 
tion? Well- some campaigns 
covered m a trial test (members 
of the public are shown coloured 

reproductions of- posters ■ and - - ; ± \i '■ •' \ 

• X^Tid Maeaolay- A&vertishig cgrrt*Mr;v /.iteRi/i maricif— " : . /„ 

^ b « eI1 «>poSnted^by the^ Cen, : . followed tiy hew potatoes. ■ 1 ‘^- 
tral Office of^ Information to launch will be. supported^by 
of response usually clalm^ for handle advertising for. the campaign in women^ maga^ 

^pa^fn o a Women’s Royal .Army Corps and beginning in October. 

^2n^£j."5£ *Th e ^«TO<>f Vittel iBiris rarkinfT 


Agency News 


soft «jell ancroarh was makrnp ?i~r 0 »- me' makers Ot VlUCnm 

h^dlv Corpj :0^^r-w«ora>and> soft : ^drinks 


hardlv any imnression at all— ii.. 15 ^ -waters -and'? soft Annies 

couWthis be the Kellose K cam- '.i. appointed, the. Paris meml 


r ; racking 


could this be the Kellogg K cam- appointed.- the. pans memo, 

paign? Another advAsemenf S^uiid £1^000^ accounts , is ; .Collett pickenson * 

covered in the test for a financial ^ ■ * group to .handle advertising 

service (Abbey National?) - Te- ® Love A ffair is the name of Januaty 1972. B Dling .la 

inforced the- belief that in posters fi it ^n^ff p' ■ YW .- I'- Hj 

a straightforward message jure- ^in -• SAp AS, a member of thei 

sented with simple clear, copy market S Shipton '.Group, has mov| 

tend, to score well. ^eJ^r^fwMoh d^lstioS toM^or-Mitehcn| 

U F °SJf money .agencies will fel \ LoviSmovedup.to 28(8.000- 




be able to see how their advertise- wee |j y although launched planned- this month, 

ments (and their, competitors) on 5 y Iast y eB ir. LoveAffair is to » John rfyRourito of 
rate against average response launched on September 22 . . :./Gerry J)pyle! of Sells haver 
scores. The results may be in- t^iva Affair is aimpd sf vounp F.- Johir!PrenchlPiibIicitv.- 


Love Affair is aimed a£ foung F. 7 «Ib^i ? ^^(iPubIicity.^ 


COMPANY NOTICES 


BUSINESS OPPORTUNITIES 


matnfe is, mature?-^' „ . ; their biggest ever TV- adverth 1" . ' 

• Robert Heller, editor . of Man-; can^aign — double-.- last 


WESTERN REEFS EXPLORATION AND DEVELOPMENT 
COMPANY LIMITED (“WESTERN REEFS”) 

VAAL REEFS EXPLORATION AND MINING COMPANY 
LIMITED (“ VAAL REEK ”) 

SOUTHYAAL HOLDINGS LIMITED (“SOUTHVAAL”) 

( All of which are incorporated in the Republic of South Africa) 

EXPANSION AND RATIONALISATION OF OPERATIONS IN 
THE ORKNEY AREA 

Member* ot tne . above commune* Jre aa*i*ed that the Scheme oj 
Arrangement pro- id ng fo[- the aequliiilon hv vaal of the 

canrtai of Western- Reels was confirmed without modification b» the Supreme 
Court of South Afrie« 'Wttwatewand vocal Division} on 14th September, isti. 

Th* fir a) Order granted by the Court will be delivered to the a *« | sf[J r 
of Companies *w reolstrat.on on Monday. 20th September. 1971. which date 
will then became Uie " Operative Date ” tor the purposes ot the Sehame ana 
other associated matters affecting the abovenamed companies, as tgiiows; 

OJ The regl-ory of member? of Western Reefs In Johannesburg and the Un Red 
Klngacm will dose at the close of auslness on Friday, 17th September. 
1671 and will no* re-open. Members ol Western .Reefs registered at that 
dan will ivcelve one Vaal Reefs share for every two shares in western 
Reefs registered In their name. Such shares will be allotted pn 2-Oth 
September 1971. Fractions of new Vaal Reefs shares arlslng wlll be 
sold ir tenrs o> the Scheme of Arrangement and the proceeds dMrwirted 
to the persons --mined thereto. 

<IR The listing of Western Reefs shares on the Johannesburg end Rhodesian 
Stock Exc. • roes, ano their quotation on The Stock Exchange, London, 
win cease as the close o' business on 17th September. 1971. 

(Ill) The Committees of the Johannesbarg and Rhodesian Stock Exchanges have 
granted pr'ma-y linings for the 3.500.000 Vaal Reefs shares to which 
members of western Reefs become en*Hled In terms of *he Scheme of 
' Arrangement with effect from Monday. 20th September. 7971. 

Certificates In resnect of Vaal Reefs shares due to members on the 
Johannesburg register will be available to such members at the offices 
ot the Johannesburg trilsler secretaries on and after Friday. 1st October. 
1971, agalrat sjrrender of the old Western Reefs certificates In terms 
ot the 5out>- Ar lean Exchange Control regulations, any restrictive .endorse- 
ments aooesring on Western Reefs share certificates wiW be perpetuated 
on the certificates covering the relatire Vaal Reefs shares. Cheques In 
payment o* he r-receeds from the sale of fractions of Vaal Reefs *hfres 
arising will be Posted to the Persons untitled thereto on 4th October. 1971. 
Dealings In the 3.500.000 Vaal Reefs shares on the Johannesburg Stock 
Exchange from '20tti September to 1st October. 1971 will be for settlement 
l.i aecov it No. 46. and dealings from 4tfi October wilt be for normal 
settlement. 

(tv) The Council of Ffie Slock Exchange. London, has granted - a quotation - for 
and permission to deal in the 3.500.000 Vaal Reefs shires with effect from 
ZOth September. 1971. Certificates m respect or shares due to members 
or the United Ki-gdom register will be posted from the offices of the. 
Unttmd Kingdom transfer secretaries to soch members on 1st October. 
1971 . and eheoi.es =n payment of the proceeds from the sale of fractions 
of Vaal Reefs shares arising will be posted to the persons entitled thereto 
on 4th OciLber. 1971. 


fy} Where a Period who Is not a registered holder tenders to the transfer 
secretaries in South AlHca certificates or other documents of title for 
shares of Wgote'f Reefs, together wifi an Instrument or instruments of 
transfer In h>t -avour with . respect to such shares purporting to hare 
been duly executed bv the registered holder or holders of such shares before 
the Operative Date, such transfer o' transfers will be- accepted bv Vaal 
Reels as a valid transfer to such person .-if the Vaal Reefs Shares relating 
thereto- *■« so that such person shall have no claim against Vaat Reefs 
In respect pf any fraction of. a Vaal Reefs share' and the claim of such 
person thereto shall be against the transferor or transferors only, 
fvl] The Comti-t»aes of the Johannesburg end Rhodesian Stack Exchanges have 
also grerted primary listings, w'th effect from 20th September. 1971. for 
the -G.dOO. ;DO Shares in South vaal to be allotted to Western Holdings 
Limited and Vaa Reefs I" terms of the arrangements set out In the 
Explanatory Statement dated ltth August. 1*71 and the Council of The 
Stock Bcrhange. London, has granted a Quotation for end permission te 
deal In these shares with effect from the same date. 

Bv Order of the Boards. 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA; LIMITED 

London Secretaries. 

e: burrows. 

London Office: 

40. Hoi bom Viaduct. 6C1-P 1 AJ. . . 

15th Se pte inn er. *97t. 


PLYMOUTH CORPORATION, S% 
-REDEEMABLE STOCK tST3 


NOTICE IS HEREBY GIVEN that Interest 
on the above Stock due 15th October 
1971. will be payable to stockholders 
registered on 25th September, 1971. on 
which data the balance for dividend win 

J. McBURNE WOOO. 

City Treasurer and Registrar. 

CKy Troasurjr. 

PLYMOUTH. 

2nd September. 1971, 




QUOTED 

COMPANY 


box and a cheque for ^.(W0;ihe;: th e , oppbrtilfiity to - &>:* r ‘ :: * ’ 
award was unanim ously voted by j* s harx>s ” m*-Salter Hatis^wi- .'.V ; : 


currently earning £300.000 before 
tax, stable dividend reedrd. Is seeking 
to extend Present business In trim 
components in motor and general 
trades hr the acquisition of a profit- 
making Company with similar record 
and products. Cash and-or Shares. 
Strengthened position of both Parties 
for further expansion and diversifica- 
tion is the oblective. Writ* Box 
8.3-943. Financial Times, 10; Cannon 
Street. EC4P 4 BY. 


the panel, of judges . for ^Hr pay^bf their autuhra^X 

5f J e ^ 5 ^° rk ^ 1 “ 1 ^ g T eD i P rom ^^ Aency: Benton^ 

Today, The. Observer, and on JBPwies ' < - 

teley«iOT.^SLij^.jjaiitin^,4 Blueline Electronic <&lV i 

the work of 38 Individual writers nents. a subsidiary of IT* ' - ' . 

or teams. . ‘ appointed Harrison Cowli®.^ :sr.-. , i 

• A further step to aggressive .handle above- and below^theH tiro.-;**-. 

OTfffarrftfmr hit henlrc ic ?itr * ■ , m- + « -« ' ' * " w 


PLANT AND 
MACHINERY 


CABLE 

1,000 tons, urgently required. 
Also electric motors, switch 
gear and new and used 
machinery. 

Immediate settlement 
Hockley Metals (Midlands) Ltd. 
S48 Spon Lane. West Bromwich. 
021-533 0297. 


BUSINESS 

AIRCRAFT 


SALE OF WALNUT WOOD TRUNKS 


Swiss manufacturing firm 
Held of 


advertising by banks is taken, by advertising on ~ a - fee b 
the Midland, when it launches a £40.000 is the budget for the - 
four page - colour- ' newsletter year, -• -• "-A- 

report on its expansion in 'Hme # Leek and Westbourne BuU — 

magarine’s September 20 issufe. Society. Is spending £50.WK 
wUl rutf in fine’s European, their ' £120,000- annual budge. 

South. Pacific and Asia? editions, advertising to five national da**; - . , 

vtith a readership of anntod 2Jm. desired to Increase aware-.- ' ' ~ ■ 

The Midland is also distributing of their name and image. Age :: t 

25.000 ot these bulletins to its SaddonsTT ' v* .. ' ^ 


The Arab Timber M fg. Co- P.O.B. 130. LartaklA Syria, wltbw to aail 
800-1400 tons (4- or — 20%) ot walnut trunks. The company Is willing to sail 
this quantity' In batches. The following ora the conditions and specifications: 


major customers; presented to a 
special • Time cover portfolio, 
dopy and layout were prepared 




1. 'Watnot wood, Syrian, white, good 

2 . Walnut wood, Syrian, semi-white. 

3. L C aYn ut wood, more than 4% 


Walnut wood, more than 4% 
coloured medium diameter, good 
Walnut wood. Syrian, white, fit tor 
turnery, good 


Quality: 

ff cm*.: 
tmlnj 

38 

LgngtMcm-: 

A 

ZOO min. 

B 

SB 

200 min. 

C 

38 

180 ft over 

D 

38 

180 & over 


vupy juju idjuuL were f*reparea i r-w-e t . .. .£*”■ 

jointly by Corporate Newsplan | I 4-> 

and the Midland. ' I JL ; UWI 18 - IC 


tairals for Iniastry 


The prices should be ouotad FIO.8. to Lsttakia In US Dolfsrg or Pounds 
Sterling, The Company shall not bo responsible for any change In the rate 
of exchange after the contract Is signed. The buyer may not claim cancellation 
of contract for the reason. The provisional and final deposits are respectively 
5% ot the tender price and 10 % Of the contract price. 

The closing date for submission of offers Is Saturday 16th October. 1971. 
The suitable Offer will be selected w/tnln one week. Prospective sopKeants for 
tenders are requested te submit their ofleri In a scaled envelope to the Comoany's 
Management. Further details may be obtained from the Company's Management 
In LattakU. 


Is looking for financial partfctpnUen 
from Arms or private Individuals to 
widen the International market. 
Would interested persons please coo- 
tact In the Erst Instance: Box B.5M5, 
Financial Times. ie. Cannon Street, 
EC<P 4BY. 


• The latest BMRB survey into 

the number, of. adults I'able. to. : • -j 

receive colour TV allows a figura .. . I 

of 4.8 per cent, compared, with £.•- 

1.4 per cent. 18 months ago. Over ITT O V 

the. same period, BBC’ “’2 .M*wX 

recipients have. risen, from 48 

per cent, to 64 pm- cent .... 

• Farley's Rusks, who control YORK .1 
92 peer cent of the rusk market, AYmo-n 
are spending £300.000 to attract .'..V?A» V±LLi 


DARLINGl 1 
• BRADF03 


affisasussa isd: .swuponi^barro 


Executive 

Aircraft 


Flydfieet to anypcriiit htthe U.1C. ot Ebrepa 
Ry when It suns you, wdthout (Mays and 
without baggage -handling pr ob lems. A 
telephone caO puis at your personal sendee 
a luxurious 6-eaat Queen Air mW-Unor. a 
5-seot Bartm oxectrrlvo aircraft or a Jet- 
Ranger haUcoptar. Reddy to wke you on 
Usmea or personal travel anywhara. Call 
us. today for fud details or writs to: — 


EAGLE FLYING SERVICES LTD, 
Leavisdsn Aerodrome. 

Nr. Watford, Hots. 

.'Tat Barstan 7M33 or BJ-483 3132 


CORPORATION 

LOANS 


RECKITT ft COLMAN LIMITED 


NOTICE IS HEREBY GIVEN that Interest 
due. lest income Tax tor the »\* monow 
ending 30 October i?7t on the b-!a% 
Urtrcnture Stock 1985.90, will t» oxid on 
“November 1971 to holders of the saLd 
stock registered ht the Com paw's. Books 
at the elode of business on 12 October 
1971. 


SETTLE sffCAKMAN * COMPANY 
-LIMITED . 


EXTRAORDINARY GENERAL MEETING 
27th SEPTEMBER 1971 


STIRLING COUNTY COUNIL BILLS 


NOTICE IS HEREBY GIVEN tltat the 
ORDINARY STOCK REGISTER of tM 
above Company, will be CLOSED 'from 2dth 
to 37th September 1971. both days 


£1 .500,000 Stirling COontv Council Bills 
maturing on the 1 5th December. 1 971 . 
were Issued on. TSth September. 1971 , at 


By Order of the Board. . 

N. McMAHON 

Seoourr. 


a discount rate .of 4»is% par annum. ... . _ _ 

tmss are the only Stirling County Council .* Victoria- Road. _ . 

•Mb in lane. Feoton. Stock- co-Trent. 


PETERBOROUGH BONDS 

- 'Minimtim £UM0 

ityO 5-10 years 

City Treasurer lf-T.1. 


Town Hall. Peterbcrrough, PEI 1 HO. 
Tel. 07X3 52241. Ext. 101. 


ANTI-TOBACCO— SOLE DISTRIBUTION 

of the sensational Danish patented anti-tobacco tablet 

SMOKELESS 


is offered -for Great Britain. The tablet Is used at the Anti-smoking 
Clinic in Copenhagen and can be bought without a prescription. 
. . SMOKELESS CORP. INC 

16 A, Linnfegade. 

DK-1361 Copenhagen K. 

Denmark. - 


The representative. Dr. A Rosenberg will be staying at Hotel Savoy, 
'London, during the Second World Conference on Smoking and 
Health, to be. held 20th -24th September, incl. 


CAPITAL 


some.ot Britain s am. strong, pre- 
school age children: £200,000 will : 
go- on TV. Agency: -Qgflyy ■ 
Benson and Mather." " tv' 





spiErra 'SHIELDS 


If your company needs . 
capital we can helpyoo find it. 
Britford is associated with a 
large public group with wide 
industrial and financial 
experience and resbxrrces-so . 
you will be talking to people 
who understand. 




Britfard Fisamt liffifh® 

2-4 Russia Row, Cheapode 
London EC2V8BL. !! 

Telephone 01-606 5291 


• A current events -. -vreekly Each town 'has a high p 

?srsj : 

.Hotels, -for -distribution to their Colour fadlL'j, \ ,. 

22 London hotels: Called^ Ibis Teat yOUT lifeW proti ! * Ta **i 
WJ* to London, the .magazine Try out a new camps 

- impact : - 

older is 25.000. Y . .^ 7 / . <^loUr. advertising can ; tri 

• The IRA has updated / and S°- u ' - *ese test i to*. , 

revised its publication “ How~to Contact Peter Cliffo rd T V \ 
budget for Industrial, advertis- OL-353 1030 -'■■■' «v " ' * 

Ing,” first ptibUshed in- 19TO. ■ '.V'v 1 . $*'* 1 




E.E.G. Design & draughting capacity 


SUPERB FACTORY SITE 
IN FRANCE - 


ling,’ ” first ptibllshed in: 1968. V* 

D^The kobertson Foo&;&roix&is Wpcflfl1VVcfi»r Wi’ 
to develop its- range of - cHined Wya imUIS ier flj; : ; 


vegetables, ' - begfahing 


ewspaper 




Planning expansion in Holland, Germany or Belgium? We provide 
D St D services from a single production line to a complete process 
plant, from Row sheet to finish. -Refineries, chemical plants, food, 
aluminium and other factories. We produce the ‘lay-out, plot plan, 
overall and Working drawings. Strict adherence to time-tables, top 
quality all codes and standards, reasonable charges. We can help 
out with contracting. Offices in Holland, Cologne and Antwerp. 

for details or enctmg with Date* Director 
Mr. H. Mci'ct-on- lir " K. contact: 

CONTINENTAL CONSULTANTS LID. 

48 OaUolab Par.. South. L- ndon NJ20. . 

Tat. 01-443 9203. Tvlax Z7340 Dutch London. 


rCCNCES AVAILABLE - for msnafactwlng 
dozens, of different orodocts/orocesses 
■ In Product- Licensing Index ovary 
month. Hi Homewell. Hannt Hants. 


INSURANCE 


Between PARIS and ROUEN 
By SEINE RIVER and main road' 
RAILWAY Station. Connection 
possible 

65 ACRES 

Sold direct by . owner. In 
industrial zoning. Attractive 
price. 

Write to 5EGPAR, 

98 rue St. Jean, GENEVE 


FINANCIAL AND ACCOUNTANCY 
APPOINTMENTS 
APPEAR TO-DAY 

. ' , ON 

PAGE 29 




Financial- Group with Increasing ln- 
lurance business wishes to purehaix 
a 100% or part Interest In pro- 
gressive private Insurance Broker. — 
Write Box S.5936, Financial Time*,' 
10. Cannon Street. 6C4P 4BV. 


COTTON 
CRUDE OIL 


The advertisers request quota- 
tions for large quantity 
shipments. Write Box B.593Z, 
Financial Times, 10, Cannon 


SANK tacllittea for mo - smaller 
builder. Enquiries from principals only. 
—Write Bent 8.5508. Financial Timas. 
10, Cannon Street, EC4P 4BY. . . 



100% FINANCE 
AVAILABLE 


for residential development in 
return for a participation inxbe 
development profits'. 

Write Box B5907, Financial 
Times. 10, Cannon 'Street, 
' EC4P 4BY : 
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THE CARROT MARKETING 8O0EAU 

tels: cawt ujwcs 3.Tiie Catfle MarKe-f' Lincoln 9 xe idx established 

£/Vi TW Soaarry eaa ths. fvroTECrro*torTXE OMOar} 1065 


Lmcouu -4-8305 


Cambridge goes topsy-turvey 

•;,} BY ANTONY THORN CROFT, MARKETING EDITOR 

' V f 

r X ANYONE wao dering around success. And the organiser, the week of transmission. There was 
Cambridge at the end of the -Creative Circle,' was impressed also the danger that while it 
'last week was in danger of being by the steady improvement in knocked other pastes for lack of 
asked for their opinion - on the advertising campaigns pro- taste it was knocking all pastes. 

. carrots or waylaid .by a news- duced over the four years of the So the agency won the best 

- l- vendor shouting about the project. Perhaps it is actually acting and ingenuity awards hut 
“ Great Paste Taste Robbery.” succeeding in its aim. The run the account went to Jerome K. 
There was no need to be through of all' the campaigns on Jerome for a campaign based 
alarmed: the belligerents were Sunday morning is rather like a around the slogan “the Taste 

f only top marketing, executives school concert and prize-giving Tempters.” 

from companies like Lever rolled into one, but some of the g u t although the competition 

■ W.. -Bros., Uni gate, Colgate, Boots campaigns produced were quite u important it is the merging of 

- and Guinness conscientiously memorable. advertiser and agenev people in 

- trying to act like advertising The William Makepeace a mae istrom of confused identity 

. agency people. Thackeray agency won the Carrot whi ch is the real attraction nf 

It was the annual volte-face, business with a commercial the sem inar. As Antony Pugh 
the one occasion when clients featuring earthy farmers actually 0 f Masius Wynne Williams said 
. j imagine the unbelievable — that pulling up the new carrot (from j n jjj s C | 0 sing remarks “ delegates 
they are members of an adver- the lawn of King's College) with S b 0U id g o away feeling that they 

- ■ rising agency, and when some the slogan the Better British UQ take agencies more into their 

: ~.j- of the top creative . men in Carrot But the “ clients had confidence. And as agency people 
. .. ^London presume to be clients, a lot of trouble with this agency. wo know nnw we should not 

.. The idea is that through this They were rather disdainful in 0ve r-sell with bland hyperbole, 
reversal of roles, companies will their approach and presentations. We know how incredibly boring 
understand better what their It is when such personality ^ can be.” 

• agencies' problems are, and clashes occur that the full impor- g 0 Respite the fact that this 
, advertising exmitives will appre- tance of the seminar is apparent. Mminar wa iks a rather thin 
- c, i te ^J be dafficnlties oi tbe rt suggests that clients do f/Ehtrope between reality and 
: - advertiser feel rather disdainful towards f arMt y, cn d everyone goes 

■ Over 30 executives came to agencies and sometimes refuse away happy “ We now know the 
•-.King’s College, Cambridge, last to take their job seriously. In probie^/- 8ay the delegates. 
Thursday for the four-day the same way the “ clients were alt h 0 ueh one admitted that in 
course. They were split into disturbed at some of the hyper- ^ weeks . time only the 
seven agencies and asked to bole used by the “agencies" in menJor y w lll remain rather than 
ete for one of two imagi- Jeir presentations. The natural d efinite change j n its client- 

accounts-rParsons Pastes, a thought was: do they when they a ' cy relations Indeed one 
jduct which was rapidly ran- are clients in their real life get deieeate said after oraudlv oro- 
_ „ » out of steam in a rather this sort of approach from d5 ci 5?u5^2mpafCT L5ra 

- . ^^fiagnant market; and the Carrot agencies and so automatically [L. , d b an ^ t0 j^_ w wh * 

-^-^saarketing Bureau, a body of adopt it when changing roles. {JJ 1 *3? ^produce 

tarrot producers willing to Robin Ray. of Lonsdale-Crowther, Creative work P eouallv 

• s. pend £400.000 on advertising to for one went away to re-think °S£ k i v C e equMl,y 

• j-.'-'ersuade consumers to accept a his agency’s attitude to presenta- 4 R llt i n the main this is an excel- 

, rfmr, smarter, more uniform tion and Bnat .Palmer, of MH for 

■ • - -:r arroL d “^® d a * agency and, particularly, creative 

nn tho nitfJfii th* people. To a certain extent they 
JJJJJL 5 a J^? are on show, even though no liv- 

spoof agencies fell into. j n g accoiuJts m likely to move 

Even so the Thackeray agency though personal contacts formed. 

:vi±saMSi ssrsiissrs f ssr 

r ■i? ie ti eXpe 52 ient 5“*? after toe clashes of temperament F esearc h data and furniture and 

-.-.ctsistently. There are actual fhp « c ii en t" and “aeenev" researcn . oata ana iuraiiure ana 

- --.V;;Ps of paste and carrots around. SLed a better rektiSp anno “ nc if| *£ , had be £ n taken 
.. st notepaper for the “ clients, n “ ^ got dovrato SS£ over by "Berkeley (or Barclay?) 

. ;a«bown. One man from Galla- J^hich is whS tte5*SSr bSS ?T^ e ? ecur ‘ h . e8 ' and later by 
’ . ; . .Jha found the whole thing im- ™ all Tbout" Introducing Brian Palmer as a 

pcible and went home early. ^Lnv of the other member of the client Board with 

■; ■"■-■■■Fc the remainder the actual played sSl ruftS a ^tter just after tbe agency's 

, _ ■ r_i prentations on Saturday were a ^ Bunny ctoSe? topn? S e h r ^ 

; r. a?erve racking experience. n, ot B carrots, for example), or Jjjg? bfl6ed around a Altering 

• ■ " i^L year th / had ^Uowed existing advertising The Cambridge seminar works. 

• -tei given a few more hours to slogans too desely. or -over- jj yon sit and think about it 
' ;:p “ d prepare their adver- emphasised a reicual approach. rea iity is far away over the Backs 

• • ong campaigns (all of which Even so the actual commercials, hut thrf wav (i throws clients 
tluded television commercials with back-up PresB copy and a and aRencv people into close 

- •■- rjde during the seminar). This coherent advertising theme, had nrmrimit.v with Intellectual exer- 

. h«e been a disadvantage, been developed in wo days by ?l,„ „d . fSltag of enioyTent 

.gave them too much time to newcomers to the business. A it bridges the gap between two 

: »v?nk about the situation. . Only remarkable achievement. worlds. The gap ought to be 

... .. ^the mind is preoccupied fully For tbe other account. Parsons non-existent but in practice it 
' ; hQ ^ t0 ma * e carrots tb e Pastes, the three agendes com- too often weakens the effect! ve- 

.-J 51 selling vegetable or how peting were more evenly ness of the advertising industry. 

.... -reams is to win 30 per cent, of matched. Thomas Babbington And this year ‘1 gained the im- 
b paste market in three years Macauley almost won it with its pression that it had proved just 
the experiment work. newsvendor commercial, but the as useful to the agency partici- 

/en so most participants “ clients " felt it would drive TV pants as to the company market- 

j 1- pkoned the experience a audiences mad after about a ing and advertising executives. 




|Mail shot across 
the centuries 

THE 1970 Silver Mailbox, signed by the Chinese at the 
awarded to overseas companies time of the “ Second Rcvolu- 
by the Direct Mail Advertising lion." This hydro-foil seacraft 
Association of America, has been was also circular, incorporating, 
won by the Experimental and among other gadgets, two low- 
Electronic Laboratories of the level VTOL attack fighters. 
British Hovercraft Corporation. The third mailing included a 
T. ai i"?, ,ast year ’ questionnaire from the British 
produced by Marketforce. was Hovercraft Corporation to the 
won against strong international 1>JOO arcb itects A straight- 

^MFriTpVFnr^,. rtacino a th forward covering letter asked 

tn d 1 d I h j them to complete it. indicating 

al * a - nd th eir areas of interest and need 
fi£rtndin£ h w fnr British Hovercraft services 

. d TW C M- d in toe Isle of Wight. 

Japan). The first mailing was ... 

based on original plans and his- . to ree uiaihngs took place 
torically accurate information IT. 0ct °ber and November. 1 9< 0. 
relating lo a round Russian The f ,0 ta! cost to British Hover- 
battleship. Together with these " af f Corporation. including 
plans a personally addressed Marketforce design work, in- 
letter was also enclosed, written depth research, production, mail- 
in the idiom of the day and dated in ? and postage charges was 
October 31. 1875. The design of £2 -4°°- There was a 3 P er cent, 
the ship was ostensibly to be a response to the questionnaire, 
royal yacht for Czar Nicholas II. Peter Dix, British Hovercraft 
Elder and Co., of the Clyde, were Corporation chief sales engineer, 
commissioned to build this yacht, visited the U.S. in order to follow 
which was circular in shape. up the high quality direct mail 
The second mailing was dated leads, and within six months 
October 31. 3075. and included a over £30.000 confirmed contracts 
micro-film and top secret cypher had been negotiated. Many 
relating to the “ East State Brush other contracts are currently 
Fire Seacraft '* allegedly de- being negotiated. 
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TV attacks smoking 
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purveyors op paste to the«a. 6Mff£S the primates of au. emouwo aud England 

PURVEYORS OF FISH PASTE To HiS EMINENCE TYE CARDINAL ARCHBUhoP .OF Vj£STrttJ$TEfL 
LICgWSEP BV THE" LoMODN 0ETH DIM (CRaB-LSHRWPiMR|ET 1E4 EXCtplEP). 


THIS SUNDAY sees the start of cigarette companies who 
one of the biggest TV advertising advertise cigars and pipe 
campaigns ever — to try and dis- tobaccos, but they may bend to 
courage smoking. The Health Government pressure. 

Education Council is spending The four commercials have 
£120,000 in two weeks on a series been made with very different 
of four commercials produced by audiences in mind. One shows 
agency Saatcbi and Saatchi. This the anti-social effects of smoking 
far exceeds the average weekly if you are young, another (shown 
expenditure of companies like herei emphasises the expense, a 
Heinz and Kelloggs. third the risk to the health and 

The money conies from a a fourth links this with the 
special Government grant of activities of the lemmings who 
£100.000 on top of another periodically push tbe herd in- 
£100.000 annually given to sup- stinct as far as communal 
port the work of the Council. su j£j de - . , 

One region. Tyne Tees, will not The commercials were mtro- 
see the commercials, and £11.500 duced yesterday by Baroness 
will be spent on research to ® ir ^ chainnan of the Health 
estimate the effect of the cam- Education Council, who said that 
paign on those areas which saw 50m. viewers would see the com- 
it and the one that did not. The mercials between nine and 15 
full results should be known by times They would go out twice 
Januarv and this will influence a at peak viewing times and 
decisions on whether the anti- more frequently at week ends, 
smoking campaign will reappear Similar TV commercials had been 
on TV in 1972. There will also show" » n th e U.S. and Germany 
be a Press and poster push «* was difficult to measure 
around the turn of the year toe effectiveness. However they 
iHddirion Sir K^rii Joseph. bad certainly helped the Baroness 
who is impressed by the com- t0 cut down on her own SI " 0, H n S- 
raercials. is trying to get the A ‘ *- 

BBC and the TTV companies to 
run them as a public service 
after the paid-for campaign has 
finished. The ITV companies are 
anxious not to offend the 


1000 MANCbCSTl 
1133 COVENTRY^ 


Two ways of using stations, with their large throughput of consumers, as selling mediums. 
The traditional method shows merchandising girls offering a card which entitles purchasers to 
a free zodiac symbol if they buy a copy of Woman magazine at certain stations this week. 

The other selling medium is more ambitious. It envisages a giant television screen, 
measuring 20 feet by 15 feet, prominently displayed on a station concourse. On (o the screen 
through an “Eidophor” television projector, a TV camera, and an electronic “Character 
Generator,” can be back projected an assortment of images. There could be the station an- 
nouncer giving information about trains alongside the actual details of times of departure. 
Or this Bow of information could be interspersed with advertisements. Tbe new advertising 
medium was on show this week, from British Transport Advertising, and can offer a dominat- 
ing position for the display of live TV advertisements or any other commercials. 


Get information from one source 


BY DAVID MILN, GARLAND COMPTON 


AS A LITTLE business exercise, 
add up all the departments in 
your organisation that supply 
you with information. The num- 
ber is quite staggering. Most 
organisations obtain their 
information partly from the sales 
force, partly from the market 
research department, from tbe 
accountant, tbe advertising 
agency — even from the recep- 
tionist. Facts and figures emerge 
based on different sources and 
result in an uncoordinated and 
costly jumble. 

The logical answer to this is 
to pool all information activities 
in a marketing information 
system. This requires Board 
level recognition of the need to 
centralise and co-ordinate such 
functions. MI is not simply the 
generic term for information 
required by marketing managers. 
It is an overall function. 

An Ml system could sound 
like a computer job. In fact, 
computers lor coraputer/dp 
staff) are the kiss of death to 
such a system. They can he used, 
of course, but within the system, 
not over it. Too often, computers 
are seen as producers rather 
than reducers of data. 

A company operates in an- 
environment from which it draws 
its resources and primary in- 
formation. Marketing and plan- 
ning decisions can be so much 
more profitable If they are 
supported by an efficient MI 
system. In industry, planning 
meetings are frequently confused 
and delayed by the varying esti- 
mates and forecasts that are 
produced: the marketing director 


has been briefed by the sales 
staff, the financial director by the 
accountant, and so on. 

There are many examples that 
reveal a similar myopia. For 
example, in one engineering con- 
cern, computer data, analysed in 
total and depot region, was sent 
from head office by tbe market- 
ing department to no less than 
seven depots for further analysis 
as the original computer data 
was not in the format they 
required. In another company, 
four separate offices in three 
different departments all pre- 
pared basic data for export 
markets. 

To pare down such systems, to 
prevent tbe overlaps, the duplica- 
tion, management needs to take 
a step back from the organisa- 
tion, to determine its priorities 
and the nature of the business. 
The MI system can then be 
designed to match the organisa- 
tion and to operate across depart- 
mental boundaries to obtain 
maximum productivity. The 
actual saving in rime and cost 
will vary according to the 
Company. 

In one company. Electric 
Power Storage, the system was 
set up in six months when the 
marketing department was re- 
organised, and took about 18 
months to work itself into the 
company. We cut staff costs by 
40 per cenL and were able to 
establish a more comprehensive 
information system with a 
slightly smaller budget than that 
which had previously been spent 
on information activities. 

Any company should examine 


its system. Companies in the 
£5-40 million turnover bracket, 
should seriously consider the 
viability of establisbing an MI 
department which could emerge 
out of the planning, financial, 
marketing or technical depart- 
ment. as long as it keeps a 
balanced view of all information 
needs. 

So designed, the system must 
provide consistent information 
for short- and long-term deci- 
sions. must cover internal and 
external data comprehensively, 
must provide understanding as 
well as quantification, must 
highlight the salient factors con- 
trolling the companies success, 
and must, above all, be concise' 
and consistent. 


In brief 


• British Posters, the new sell- 
ing organisation formed to repre- 
sent the three largest poster com- 
panies in the U.K., has appointed 
KMP to handle a major sales 
promotion drive due to start 
“ within a matter of weeks.” 

British Posters, financed by 
Mills and Alien. London and 
Provincial Poster Group and 
More O'Ferrali, will effectively 
control nearly 75 per cent, of all 
poster sites in the U.K. The 
advertising budget is expected to 
be about £50,000 but KMP will 
be paid on a fee basis. 

• ArmaJux Flooring, a subsidiary 
of ICI, is Wilson Advertising's 
latest account. 
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Golden Hours 
from Pye 

By Sheila Blade 
“ A NEW concept is what we 
have here, and that's not so easy 
with discs." Louis Benjamin, 
managing director of Pye Records 
(which is. in turn, part of the 
ATV group), was talking about 
the new “ Golden Hour " LPs. 
based bn an idea which came to 
him on the train to Liverpool. 

“It came to me that too many 
people arc really being done.” he 
said. “When LPs started, there 
was little money about, they 
were expensive, and 'nobody 
dared go below 50 minutes run- 
ning time, both sides. Now — I 
won't mention the name — I know 
of a disc that runs X7 minutes 
and it'* not particularly an 
exception.” 

He got a sharp reply from the 
technicians on the “ it can’t be 
done basis" before they did it 
On a standard-sized LP disc, 
there are now 60 minutes from 
on-stylus to off-stylus time. You 
get 20 to 22 numbers as com- 
pared with the usual 12 in 
Britain and 10 in the U.S. 

The technicians did not spare 
Benjamin the inevitable jokes 
about trying to slow down 
Tcbaikowsky and the Kinks, then 
asked for a new £25,000 cutting 
lathe. The deep, thin, closely 
packed grooves have produced 
the Golden Hour bTand. 

Golden Hour will feature re- 
issues of old favourites as well 
as current hits sang by second- 
name artists. That can save a 
lot of production spending. It 
is average for studio costs to be 
£7,000 with modern artists, even 
for a solo ballad singer. Groups 
cost more. Indeed, the tempera- 
mental, way-out groups can run 
up bills of £25,000 for studio 
time. . 

Caution or no caution, 
Benjamin is very much the 
entrepreneur who nevertheless 
regards Golden Honr as a bit of 
a gamble in an era when records 
are doing badly. His aim was to 
achieve three things. To impress 
and stimulate his own sales staff 

that he has done. To encourage 

dealers— since they have reached 
half the target in a third of the 
time, that has also been achieved. 

The entrepreneurial traits show 
up in meetings. “They gave me 
an advertising budget of a certain 
percentage of forecast sales,” 
said Benjamin. " I told them I 
hadn’t estimated sales tike that 
but I knew what I thought the 
launch was worth in advertising 
from the- feel of the business. It 
turned out, when they got the 
pundits on to forecasting, that 
their, figure was exactly the same 
as mine. So we are spending 
£25,000.” 




Your prospects cannot turn back and refer to your 
television advertising message. 

If you show a 30-second commercial, that's the 
entire Jife of your advertisement and if you give 
viewers a second chance to look at it, that will nearly 
double you r costs. 

An advertisement in the Daily Mirror can be 
pondered over as long as the reader wants. He can 
turn back to the page and took at it again or keep it for 
•reference. And this additional exposure won't cost 
an extra penny. 

You might also find it a good idea to include a 
coupon. That's something else you can't do in a TV 
-commercial.. 

So, as well as putting your message over on the 
; b ox, p ut it i n : writing. 

; In ’the Daily Mirror, the daily with the biggest 
circulation by far and a t ota loft 3,925,000 readers, 

:v Don't leave it to television to do the whole job. 
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There can only be 
one leader 
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Competition 
air fares 




AFTER much hard negotiating U.S., and which is in favour of 
and two extensions of time, the lower fares but in moderation, 
members of the International It is generally agreed, how- 
Air Transport Association have ever, that lower fares on 
found themselves unable to scheduled flights are not only 
agree unanimously on a new inevitable but overdue AI- 
structure of fares for scheduled though airline costs are rising, 
flights across the North the only chance of overtaking 
Atlantia This \ situation has the rise is by stimulating de- 
arisen because a single airline, ruand and operating at a much 
Lufthansa, has resisted pressure higher load factor. If lower 
to accept the structure pro- fares fail to achieve this in the 
posed by other IATA members -short run, airline profits will 
in Montreal last month; its drop further but nobody is 
motive for doing so is not so likely to go out of business: the 
much that the fares pmposed North Atlantic ran is too much 
are lower— though there would a matter of prestige for govern- 
be considerable reductions for ments to let it go and air 
those, to take one example, will- travellers will be subsidised by 
ing to book three months in the general taxpayer. If, on the 
advance--as that their variety otber hafldi Jower fares succee d 
is excessively complex. From j n attracting substantially more 


next February, at any rate, 
there will begin on the North 


traffic as business activity re- 
covers in the U.S., profits could 


Atlantic what are usually known stage a healthy recovery . There 


as open-rate conditions but 
which IATA has chosen to demand 
describe as a period of experi- 
mentation. Each airline will be 
free to set its own rates. 


Low profits 


is no doubt that stimulation of 
is the direction in 
which the wind is blowing at 
present and that the emergence 
of an open-rate situation on the 
North Atlantic will encourage 


Yet it is unlikely that this m conference now being 
freedom will develop, at least held at Miami t0 on sub- 

for some time, into cut-throat stantial fare reductions for 
competition between the major °^ ier routes, 
airlines. They have been forced No alternative 
to reduce fares by competition iaTA itself will probably not 
from charter flights, whose suffer much permanent damage 
share of the North Atlantic from Lufthansa’s refusal to toe 
trade has risen from 3 to 20 per the line. Whatever objections 
cent since 1964, and by a large may be raised against an inter- 
surplus of carrying capacity; national cartel of this kind — 
but their profits are low where and they have been weakened 
they exist at all and they have by the rapid growth of outside 
no wish to see the situation competition — the ‘ organisation 
getting out of control. The exists because governments see 
smaller airlines will probably 

same job. It has survived open- 
be content to foUow the pattern rate ^ the past. It 

“"S *“■ evidently hopes to profit from 

TWA, BOAC and Air Cauda, experience of varied fare struc- 
These in turn will probably set on th e North AtIantic 

tariffs which, though varying during 1972 to put forward its 
from one another, are fairly own proposals and get them 
close to those agreed at Mont- accepted for the period 1973-75. 
real. If competition, perhaps its chance of doing so would 
under the lead of Lufthansa, he much improved if it were to 
were to become too fierce, it scrap the unanimi ty rule which 
would certainly not escape the allows one member to exercise 
notice of the U.S. Civil Aero- an effective veto over 39. 
nautics Board, which has power smaller majority would be more 
to exclude any carrier from the realistic and effective. 


Integration in 
the Andes 


DESPITE a decade of disappoint- different from that of the other 
ment with the Latin American three members of the Pact, bis 
Free Trade Association and the country was still willing and 
F ent £ a li. All 2 eri K? , I 1 Com ? 1011 eager - to push ahead with 
SfMrttal' mpintlrf itaation. jn»gmion plans. Despite some 
the impetus for economic Integra- hesitation in the more conserva- 
tion in Latin America is not tive sections of Colombian 
dead. Three major developments political life the three countries 
this month in the Andean Pact he visited accepted his assur- 
Organisation show that the five ance of continuing collaboration 
members of that body are still with good grace, 
set on pushing ahead with co- THis week it ha$ been 

0P ft r 1? jSk over two years since »*■*; 

Colombia, Ecuador. Peru, ttve. General Edgardo Mercado 
Bolivia and Chile signed the Car- Jarrin, the Peruvian Foreign 
tagena Agreement which called Minister, has visited the Euro- 
the Andean Pact Organisation pean Economic Commission in 
into existence. All medium-sized Brussels to request on behalf 
or small countries, they had an fl ve Andean countries 

that some formal consultative 
aDOlher f0r mUtUal machinery be set up that would 
. . allow the EEC and the Andean 

Foreign investment group to communicate more 

Their attitudes from the easily, 
beg innin g contrasted with those . Before the month is out 
of the three largest countries delegation from - the Andean 
of Latin America, Brazil, Argen- Development Corporation, 
tina and Mexico, wbo have all statutory offshoot of the Andean 
at one time or another felt they Pact Organisation, will be 
were big enough to frame their London to discuss with the 
economic policies with little or Government and the City the 
no reference to their neighbours very ambitious industrialisation 
in the region. plans it has worked out. The 

In the past two years the delegation will certainly merit 
five Andean countries have c i ose British interest. Its pro 
cleared a number of hurdles. j ects for establishing industries 
They have, for instance, worked to serve ^ whole Andean area 
out a common policy ; towards are obviously raore attractive 
foreign investment which, while h , local lodus _ 

not being universally popular P sc ?‘Les couId bJ 

with expatnatebusm^.bas had Thg ^dean Development Cor- 

Se S&Sftol J foSly and P®""*® ** added advan ‘ 

unequivocally. A great deal of of haymg as a member 

progress has been made towards V enezuela, the richest country 
the eventual goal of a Common of Latin America- 
External Tariff which should Major cloud 

« t Bolivian Government. President 

At the besinnins of this Tones was i firm supporter of 

the Group, but he left the 

last month 


the beginning 

month the Andean group gave 
evidence of a certain political Bolivian stage 
maturity. Dr. Salvador AUende, Bolivia s new leader. President 
the Marxist President of Chile, Hugo Banzer, has not made his 
orapleted a long State visit to position altogether clear. . I* 
r >uador. Colombia and Peru, would be a bad day for Bolivia 
His aim was to demonstrate and the Group as a whole if he 
that though Chile’s current were to pull his country out of 
political ideology was very the Organisation. 


Oil reserves and 


The Financial ■ Times 




I 


on present energy resources 


Finite limits to the world’s supply 


are now m 


■ : . ‘-t f 


Adrian Hamilton discusses the implications 


: ,rir 


HERE was a time when rising at 7.5 per cent, each year, 
few in either Government and during the 1970s the world 
or the energy industries is likely to consume as much 
concerned themselves with the oil as it has in the past 100 
idea that the world’s oil reserves years. 

might one day nin out alto- Present proven world 
gether. The vast discoveries of reserves, at 620,000m. barrels, 
oil in the Middle East— where would be enough to supply con- 
half the world's total reserves sumption for some 33 years at 
of oil still lie— seemed capable present rates of production, but 
of almost infinite production; at this rate of growth in demand 
new finds in North Africa the ratio of reserves to produc- 
brought unexpected boosts to Jon would have fallen to a 
world production, while the dangerous 10:1 by 1978 and 
opening of the offshore areas would have ^en used up 
of the continental shelf around entirely by 1986, without new 
Australia, South-East Asia, finds- 

Europe and America seemed to 0f course, the situation is 
promise, in the public eye at « being as bleak as this, 
least, ever further areas of New discoveries are still being 
dramatic discovery. made in the North Sea, in 

Over much of the post-war ^nez, in Asia and elsewhere, 
period, the main concern of the Proven reserves figure is 
oil industry was directed less based on the amount of oil 
at finding new reserves than whlch can be economically 
attempting to ensure that the 

high rates of existing produo- on ^ P^r cent, of total 
tion did not destroy the market 


with over-supply. 


past 20 years, there has been 

u. ^ a 50 per cent improvement in - 

The energy crisis of the last a in 

winter has done much to 


average recovery. A 10 per cent 

, . ... - , . improvement in current prac- 

sharpen worries in this field, as ^ CQuId mean aQ oy ^ ralJ 



OJ&J SS*. includes Arco, ;Citi0s ^Serviee.: 

TMWISAND _-_i . RjilF Has '«*' 


Imperial and Gulf, has ro’ 
designed its planned /tar sand,* 
project and now^mtends td. star- 
up in four url'fi ve' y eartf- tlmf - 
w.ith . an‘ expanded r : jl25i09f 
barxelS-a-day prtijdct Amoco, t 
reactivating its- Gregoire Lakj 
. project and Shell,-- which , has .ij 
deferred Its pi^riwis plans- X 
: 1969, is also accelerating its tai , 
sands research efforts. 

-The mining ptotiieihs^tttSiei 7 
. to handling ;and.;jxrtic^sJi^-\. 
f rozen tar sands in tow ten^eraj; : 
tures. are ; stiB lgrrat, :;,hut | 
cost of oil prWubed - ar'leas^ 
from the mow-dccessffdfc’p&at;* 

. is nbw near the $350-$3.75-pei' 
barrel range ’■ pwevafting ; 
newer finds oif : - cohventk^irir ' 
crude' on . in' inahy States; M;. 
the U.S. •' ' 


I* 
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Synthetic off 
production , c 

TTie other area til 


it has in others. Many of the adAmon Qf about t0 

planners in the ml industry had proven reserves t0 ^ 


ho.ooo. 


been badly caught out by the At Same time, demand is 


rapidity with which the demand t0 slow d(jwil as pace 

fnr oil had continued to expand of oil - s penetration of the pri- 
in the major industrial markets, ynary energy market is reduced. 
Oil, to an extent which few had co^j production is already 
fully appreciated, had taken on beginning to stabilise in many 
the major burden of the world’s countries. Gas production is 
fast-rising energy requirements increasing rapidly in Europe 
and there seemed few alterna- an d Japan. And nuclear power 
tives to it over the immediate is expected to make a more 


future. 


Keeping up 
with demand 


profound contribution to energy 
during the later part of the 
century. 

Nevertheless, the sheer weight 
of .demand — even at lower rates 
of growth over the future — is 
In the U.K., petroleum fuels likely to put increasing pressure 
had for the first time at the on available reserves well 
end of 1970 overtaken coal as before the end of the century, 
the largest single source of Although new and often sur- 
primary energy in the country prising areas of exploration are 
In the non-Communist 
outside North America 
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bee, to review the potties 


oeen to review me jjuenn/muca - _ 

of producing oil from sources " 

other than underground reser- synthetic: 0 il_ n product . . 

votes such astar .sands and oil ' 

she^ end through; synthetic 


production of oil or gas. from n^ AUvit^i ib?S3' r ' 

tion of these has- those flf oiL ■ ^though Hy . 


Joi bSS ■ ittractipg near goimf ; . 

]^„r b sTut^ ?ver C ” tuie 

snppl.es of traditional .«*«». - • 



The Tar of eonvehtionaf eruaepOhg^ 

Canada, r for instance,, contain renewal pfiUiteresti, ^ : 

more 'potential oil 1 ,than T the ; Severil ex^irtinental 
whole present proven, .reserves for preducing synthetic 0 ] 
of conventional crude oil and gas' from, coal ^are now in 
there is another large area- of planning 'stage in the U.S. 

. sands- in' Venezuela. - Immense' present predictiohsriadicate 
oil shale, deposits also tie in the; .'oil from this . source cow 
U.S., in Colorado^ Utah ^ and made competitive with na 
Wyoming, and they total mare petroleum liquid* by the 1 
than thre times as’, much oil ' part oflthe decafie C • f 
Oil has . already been - Devdopmect df these Alt 



as and 
iers to 


_ . again. 

areas continually being opened up. quarter of the total already d is- been serious enough to worry up ^hen^lm-^ - 

the the amount of sedimentary rock covered in the Middle East Yet. both oil companies and con- ^ £r £ ^ nwS?' 

percentages of coal and oil in in which oil is found has clear as Mr. H. R. Warman, head of sumer governments alike. Sir P made it uneconomie fo. thW^firmM bp^Sinnin]^ 
the total energy picture had limitations in the world. At best HP’s geological review section, David Barren, chairman of diw ' 

switshed from over 70 per cent the amount of recoverable oil pointed out in a recent speech. Shell, warned at the company’s Produce), .whllh, . . ..... ... -ease, some o£ tfie burden oiffes 
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coal and less than a quarter oU in the world may amount to the rate at which .new . large last annual general meeting tiiat 


aunfuui iw me rate ai wiucu .new . nugc iul oiuiuw gcuc«u uiccuug uw<. afrtvitv for emna vpare 

to 60 per cent oU add only 30 2.000,000m. or 2,500,000m. fields have been discovered has by 1990 the consumer “ could acu ™ L • ■ 

per cent, coal in the space of barrels, and some estimates lagged behind the rate at which' be looking down the muzzle of 
two decades from 1950 to 1970. have put it considerably lower consumption has increased over the gun " if present trends of 
The burden that this has at nearer 1,200,000m. or the 1960s. Most of the easier supply and demand continued, 

placed on petroleum resources 1.500.000m. barrels, of which discoveries have been made. - Oil companies are speeding 

has been immense. To keep some 850.000m. have already New discoveries are becoming up research into methods of 

pace with the rise in demand been found and 230,00m. barrels more difficult as the industry more efficient recovery ' of oil 

since the war. oil production already produced. moves off-shore or into the from reservoirs and several h producing some — V 

has more than doubled every A continued doubling of Arctic areas. The rate of new have also taken the step of J? “ barrels c/oil a dav from befal * drawa in the pres 

decade to a level of 22m. production every decade would finds is currently running at diversifying into other energy " u,ulw oarrms pi qax. assessment are far from 
barrels a day in 1960 and then mean that some 1,800,000m. less than 20.000m. barrels of sources such as coal and atomic “J *“{*■ a J ' ' portable- After ah era ifc? 

again to 48m. barrels a day in barrels would have already been recoverable reserves a year. energy. In the U.S., where th* siaeraoie i^s^io r^mree jrears. energy, .particularly ' oil. 


end of. -the century;, their^ 
tribution— at least in the .. 
where the situation is mo^ft ' . r *, 
treme— could he very, cons^ 
able indeed. ; . . - - 

.TBut itan oil-dependent 


Speeding up 
research 


reserves-to-production ratio has is now spending some SlOm. this cheap and always availaWel 
already dropped below 12:1, year to increase its ^facilities finite limits to its suppfyj 
more than half a dozen official there, while its net losses in clearly iiLSight. If the'consli 
committees are investigating the tiie first quarter, of. this year, countries are to achieve aj 

problems of future supply and at 91.5m., were well down on anced and secure patiera 

the prospects of encouraging the $>.2m. ajod $S.6m. .recorded ^ fuels in - the future, they .i 
Although the crisis point will greater exploration through in the same period in the two hare to think hard on thej^L' ’ j 

at this rate has made tiie limits would have to be found at the not be reached immediately, the higher prices — or turning to previous years. - . thAy witi have ;to payTfdrtH;^: c . . . . ‘ 

of new reserves all too rate of about 85,000m. barrels prospect that it could come other forms of energy. Some ten miles from its. plant and the waysin whieb they*;’ ' 

apparent. Consumption is still every year— the equivalent of a within the next generation has The main effect of this has the Syncrude consortium, which them. ' ■ V. • ' - ->'•••• :"?-• .‘I* '■*•■• ' 
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1970. produced by the end of 

New discoveries have pre- the century and a further 
viously ensured that there are 1.400,000m. barrels would be 
ample reserves around the needed to maintain an adequate 
world to cover this growth. But reserves-to-production ratio at 
the prospect of demand forcing that point, 
production to continue to rise Put another way, new reserves 


MEN AND MAHERS 


From BDA to 
UDT: from UDT 
to FNFC 


Holdings, 


Guard Bridge 
colour printers. 

Then equally suddenly, 
Culter announced that it was 
all off— “We decided to part 
company before he started,” 
said a director, while the Culter 
annual report said that PA 


Episode 17, or whatever, in „ „ ... .. 

the suspenseful career of Mr. Management Constants ^ had 
Trevor Standeven, former boss bwn used to find a new manag* 
of British Domestic Appliances. *° g director, but subsequently 
In an intriguing reshuffle of £ e Bo * T , a unammously came to 
jobs, Standeven is to become the conclusion that it would not 
managing director of United m ^ est *oterests of the 
Dominions TYust (Commercial), company to proceed with this 
largest part of the UDT group, appointment The jobs at UDT, 
to replace Mr. John Gallacher. Britain s largest hire purchase 
who is leaving to become one of finance house, followed. 

Mr. Pat Matthews’ top lieuten- Standeven’s predecessor there 
ants at First National .Finance has had a less eventful career. 
Corporation- Standeven, 49, John Gallacher, 40, is a product 
joined the Board of UDT (Com- of that unofficial business 
mercial) last June without school, the Ford Motor Com- 


fanfare, but as it now turns out paay- There he helped set up 

..J.. <• htmsalf in ” no 'Ford 



It’s Honolulu for 


in order to “ run himself in ” as Ford Credit, the financial arm 
future managing director. which helps Ford retailers, and 

RAF during the war, Standeven iHto 

raMSflffi SHE BSa?.-SJ-nlor Chamber 

the company which Arnold which meant closing dovm over- Rank Organisation 

(now Sir Arnold) Welnstock Ia PP ,n 8 -.jrf 3 * 1 fr _ 5 rescued the Junior Chamber of , . 

built up and took into GEC. Panng 500 staff. Then he Commerce for London from the ^ own on Bst of. possible 

Later, Standeven became man- Jl®?®™® managing director of predicament reported here two representatives in Honolulu, as 

aging director of Radio and t Commercial) itself. weeks ago. It is providing the include both the president 

Allied, then took charge of ^ e going to do at £ 5,000 needed to complete the and the vice-president of the 

GEC*s domestic equipment side. FNFC. Well, he is to be an Chamber’s bid to attract the L° ndon Junior Chamber. 

Following the GEC take-over eX ? cut ' Ve d “3 ctor ^ 1973 International Junior Cham- 

Following the GEL taxe-over optl?n) jn of banking> ber q{ Commerce t0 


could be good business for it. 

The Junior Chamber had 
already spent some £2,300 pro 
moting the attractions of Lon- 
don, and had narrowed down 
the -opposition from six towns 
to one — Nice. Then lack of 
money looked like putting an 
end to the campaign. 

Now the Chamber can afford 
to make a lavish attack on 
Honolulu. Though the amount 
of money that can be spent on 
the presentation itself - is 
limited by the Congress to 
$2,000, no efforts are being 
spared on the trimmings. Each 
member of the delegation is 
being kitted out with a blue 
blazer, red tie, white trousers 
and, of course, a bowler hat— 
“They wouldn’t believe we 
were British unless we wore 
hats. 

Lapel badges and posters are 
being printed with the message 
’•London for 78” emblazened 
over a picture of the Tower of 
London, and the pop group 
being drilled in preparation for 
the grand finale. -Fortunately, 
v, ?c the four members sjf the 
“ Chamber Pots ” were, already 


BrittS^Dome^ApluScM !S*2t “SS? J nd J! 1 . e !?”' London.. A, /Suit. ITSgh?- Question 


(Itself a merger of AEI and pa^Ma® thlws^Thav^kn^SS ™® n . h d f es ^ on , 'f 11 Anyone familiar with the erratic 

EBO interests) Standeven seems Gallacher a long time and jf onth t °. Ho “olulu and make supply-and-demand situation in 
- - • -* — Gallacner a long time, ana presentations on the merits of the Soviet Union will appreciate 


te nave M- -, Phonal loan, ma y be tee Mg S“te tee° 5.L, M1E son « 

BDA managing dteecteePeter! need mere hand, MmhMte _thta ye^a con- 


... , of- scientists in 

ken left, and Standeven became T w Moscow. on the subject of the 

chief executive of BDA. That DO - J^ 11 ■ be a 20-mmute song-wid* world 50 years from now:. “By 

was in 1968. Last year. ■ if nce . featunng London then." says one scientist, "every- 

Standeven moved up to be Personal loans may . be the big vei jy °^ 1 . p ?, p 8roup ope will have not only their own 

chairman of BDA. a. post that thing at banks and finance 1 Qe cnamoer Pots. car, but their own helicopter as 

he seems to have held only houses these days, but not Ranks says it Is sponsoring the weii.” “Why their own heli- 

briefly. For following months among publicans around the team principally because "It copter? " asks another scientist 

of unconfirmed rumours that Elephant and Castle. Behind seemed right that London “Well, if there: is a supply 

he was leaving BDA and GEC, the bar in one Walworth pub should be given a chance." But of fresh eggs in -Leningrad, yon 

it was suddenly announced last hangs a shrunken head, and as Rank owns several large can pop up and get some.-., 

January that he was to become below it the sign: “He asked hotels in London, like the RoyaJ 

managing director of Culter /or credit" Lancaster, a large conference 
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We are where the actiori-is ..... 

it Was sold that helped New Zealand m hs eariyd^ya. And nbyr^ 

New Zealand’s cither mineral resources are excitingdosE: interest v: • : r 


tlfi 
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Minerals already discovered include lead, silvei^elhc, v^-:. 1 -f.- 'Vf-V , \ l r - 
sulphur r titanium,ailica and bentonite ;Tall have WrTtdtferabie. ' ' ' ' 
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export potential. And in their wake, the prospect dfa^iionession of ^ 
secondgeneratkm industries. _ -rii 


Beckoning -fingers to the British investor and exporter. --- ■ • • '*^ 4 . 

And wears them— right where the action is—weA pladed to Kelp - 
you as and when you need. ’ ' -> . 


71 

-.it? 











19 


r *liSli& 

^ v^ ‘Apart from the futility of it ; 




ember 16 1971 


Ritual battle in the Bogside 
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Ajpart ^ fiitiHty of it all, one is struck with a sense of unreality. After the shot, the Army 
withdrew,, ihfe ^rowd^^ and everyone had lunch.’ John Graham, Belfast, Wednesday 
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.- THE BOGSIDE emTuesday was that 1 gas canisters ' had been 
•ran ugly place to .be in.: . One' fixed into the school. After two 
i. British soldier wds killed ahd. days of skirmishing it doesn’t 
; another was; very seriously '■ take much for bad blood to boil 
: : injured. -He would probably, over. and. in no time at all the 
-- have died too- if someone had ' parents had taken’ their child- 
- not staunched thB : «aod ^ pouring ■ **** out ,af school and the school 
, veut of a' hole- in his neck. was loosed for thejdafc - 
* ■ T ‘‘ fv b* P*ay die yet. /..Twentysnie . The, “ battle " ' taking place 

izi 1 £' British soldierahavebeen tolled^wh.en .1- arrived, a few hours 
■** p'jj^ in- Northern Ireland m& Jinoie ’later-was almost ritualistic. /The 
jt, ' S' }' j ar.vT-i than .100 wounded/ this - yehr kid s ; would hurl whatever, they 
- -" :v --' rr> alone, and-if.there-fs ooe tliing had at the Army post; two 
•- — ^joertain ih t^ and armoured cars would make a 

-V ;■; 4 ’■'iiy 'jJJ*:. bloody* land, " it is that ■ more = sortie . and drive around the 

-- uMtaK will h. un.j <ni. OTsssv iKi bf»twpn fhp came 


* ■ r \' - ceim’ with" rocks and Ihe Army 

r; •*:’-» "i. '.would fire gas at the- kids or 

>. a,rc Sj-.‘: ijt62Qy attack Into the. housing estate; . Both 
.. v ; ' tactics were equally, ineffective.’ 

' The Armv "flnrt"t« Tw,^ a The Saracens would never 

: s “»^^S2^sSisrS; zz ttzsszrz 

- sue 

- f„r tt&ssr. 

£“f’ s ^jSSi^S^Jh 0 ^ a -.*** a i cornered animal, took 20 desper- 

+K f ? em c 5*^ en *-' had ate minutes -to fight -his Way 
’■<: s the days and the nights out 

■tHI.- just before 'dawn; throwing - 
stones, bricksorbottlesorwhat- __ 
eTer “ ne to hind at the camp SOITOW 

Gtfletjpnd at.the armoured cars which ' J U W 

made periodic ' sallfes. : ' The •• .It was 1 o’clock, and the battle 


j — — me -; . It was 1 o’clock, and the battle 

r' O uBCIl retaliated with, rubber was a desultory affair. I was 
bullets -ind' gas. v : There- had standing a little way up the' 

• been occasional -smper fire, but hillside, with a crowd of. adults . 

. ' ^ - r ^no casualtle*. • who were not doing anything in 

Fr^- : On Tuesday morning the particular, but wishing death.on 
c-1 pjirouble-. began early; at about -the soldiers. I had attached 


^ "L Aij^nto a primary school a short “Well, there's the Saracens 
- -^-^.ti^ance away. The headmaster, going around trying to kill 
" 5 iv.-.r '® o: means a hot head, came people." he said. I asked him 
j^^i-.end complained that the which regiment it was. He 
was. usihg the children as did not know. . . . To hinrthey 
r .against sniper fire, and were “ just a pack of cannibals." 


It was ten past one and nearly 
time for lunch. 

Suddenly there was a single 
rifle Shot, the only one that 
morning, from one of the houses 
in the estate, and Sergeant 
Black .was hit . in the neck. One 
shot, one victim. The kids 
scattered like lightning, the 
space between the camp and 
the estate was empty. “That's 
one 'more away," said a pleased 
voice near me. Several others 
had field glasses trained on the 
Saracens, which manoeuvred so 
that the wounded soldier could 
be laid down and driven off to 
hospital. A cheer went up from 
the kids. No horror, no sorrow, 
Just an anonymous satisfaction. 
The armoured' car that took 
Sergeant Black to hospital was 
pelted with riones. 

My man led me away down 
the hill into Lower Bogside, 
where the Army and the police 
.don't go. On the way he pointed 
out to me the spots where the 
baby was killed and where 
the 14-year-old girl had died 
recently. There was a biack flag 
outside the house. I asked him 
how easy it was to get guns. 
“ I don't know who I am talking 
to," he said. I satisfied him, 
and he told me that all you have 
to do is go up over the top of 
the Bogside. across a few fields, 
and you are in the “Free State.” 
The Army cannot stop guns 
coming in, as everyone knows 
by now. 

Apart from the callous futility 
of it all, you are struck with a 
sense of unreality. After the 
shot, the Army withdrew, the 
crowds dispersed, and everyone 
had lunch. In the afternoon the 
play was put on again, and 
another shot killed Sergeant 
Carroll. He will not be the last 


The Bogsiders hate the Army 
—there is no other word for it. 
Two years ago when the soldiers 
arrived, they faced outwards 
from the Bogside, to keep the 
Catholics and Protestants apart 
or. If you like, to keep the 
Protestants from attacking the 
Bogsiders. Now the camp at 
Bligh's Lane faces inwards, in 
semi-permanent siege. “Irish 
pigs, Irish bastards, that's what 
they call us,” said my man. 

In two years the position of 
the Army has become dreadful. 
The Bogsiders are not members 
of the IRA, but they will let 
IRA marksmen fire from their 
flats, and there is little the 
soldiers can do. They cannot fire 
back across crowds of children 
milling about; they cannot just 
fire into a housing estate 
anyway. 

Unemployment is high in 
Londonderry, especially among 
teenagers, so there is always a 
crowd of sorts. With the 
ordinary people in their Tues- 
day mood, it is pretty well 
impossible to go after an urban 
guerilla in a highly populated 
area, even if you know which 
house he is shooting from. 


Least risk 


I spoke to some Army officers 
last night. Several of them 
believe there is definitely one 
marksman, and they credit him 
with at least four of the IS 
soldiers killed before last Tues- 
day. There may indeed be more 
than one, and tbe wonder is 
that so lew soldiers have been 
killed. “ They dictate the 
terms," said one officer to me, 
“they decide what time of day 
or night they'll shoot and 


of course they operate out 
of the housing estates. That 
way there's least risk to the 
terrorist.” 

This particular terrorism not 
only takes credit for its actions, 
but may be beginning to adver- 
tise itself. To-day a statement 
was isused, supposedly from the 
Londonderry -command of the 
IRA, saying that it had been 
responsible for tbe shootings on 
Tuesday. An active service unit 
operating in the Bligh's Lane 
area of the Bogside had killed 
SRt. .Carrol for “brutality to 
young children on their way to 
school by the British Army.” 

It may not be entirely coinci- 
dence that both men hit in the 
Bogside that day were sergeants. 
Senior officers are considering 
the theory that the IRA has 
taken to declaring war on Indi- 
vidual soldiers instead nf rely- 
ing all the time on Indiscrimi- 
nate attack. The Commanding 
Officer of the sappers in the 
Bngside — both the men on Tues- 
day were sappers — said: “Tm 
pretty sure we now have one, 
two. three, professional gunmen 
in TDerry.” 

If this theory is correct, if 
the IRA has indeed adopted a 
new tactic, it is ominous for the 
British troops. One piece of 
evidence for the theory is that 
some of the soldiers killed or 
wounded in the last few days 
have been hit in the head or 
neck, like Sgt. Black, by a single 
shot 

The gunmen are using high- 
velocity rifles, and at least one 
with telescopic sights has been 
seen in the Bogside. Such a 
tactic, being a departure from 
and an intensification of what 
was going on before, would also 


be in line with classical ter- 
rorism theory. 

In the political sphere its 
manifestation would be selective 
assassination, and without wish- 
ing to exaggerate the awful ness 
of the situation as it is already, 
it must be said that people here 
are in a sense only waiting for 
the first such assassinations to 
occur. In most people's minds 
it is simply a question of when, 
not whether. 
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Sten guns 


The Army has its own marks- 
men, of course, and they did 
surprise two gunmen in Belfast 
recently by tbe use of the 
sniper-spotter night lights on 
their rifles. These are image- 
intensifying devices which en- 
able you to detect movement 
and shapes at night up to 
several hundred yards away. 
They reduce the sniper’s noc- 
turnal immunity, but they can- 
not eliminate it. Then you have 
the arms searches — a dangerous 
enough business in themselves 
and. though essential, of only 
marginal usefulness. The Army 
had an arms search in West 
Belfast on Tuesday night; all 
they found was three pistols and 
about 80 rounds nf ammunition. 

Urban terrorism is nothing 
new to an Army which has 
experienced Aden and Cyprus, 
but as in those emergencies the 
present situation looks intrac- 
table and hopeless. There is no 
question that the TRA has 
stepped up its campaign. The 
increasing frequency of attacks 
on soldiers is all the proof 
needed. There are daily attacks 
now with automatic weapons— 
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rifles certainly, and probably 
sten guns. Where civilian 
crowds tend to throw nail-bombs 
or petrol-bombs, the profes- 
sional gunmen have taken to 
using something more like 
grenades. 

Equally. It is not entirely new 
for an Army to find itself hated 
by sections of tbe people it is 
supposed to be protecting. It is 
nevertheless a chilling experi- 
ence to see a crowd like Tues- 
day's in tbe Bngside and to watch 
troops forced back into an “en- 
clave" defence. Without more 
popular support than it is get- 
ting, it requires a great effort of 
will to believe that the Army 
can give Ulster the physical 
security it needs if a new politi- 
cal arrangement is to have any 
hope of success. 


As the Army's job becomes 
more difficult, as the terrorists 
intensify their campaign in the 
towns and in the countryside, so 
the political pressure mounts 
for a quick solution. In the minds 
of many in the Protestant 
majority the quick solution is 
the creation of a third force, 
most simply done hy mobilising 
the abolished B Specials, under 
whatever name. 

Mr. Faulkner only this week 
had to ouell some speculation 
along these lines inside his own 
Cabinet. He and bis Government 
are agreed that recruitment for 
the Ulster Defence Regiment 
must he stepped up, and fast. 
Certainty, if the situation on the 
ground goes on getting worse as 
fast as it has done in the last 
month, political discussions may 
become irrelevant. 



Life companies seek Reserve Consultant remanded on bail 
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" ; i|£stnkeirs :to return 

. ' : ^ BY PETER, ^rtwright, midlands correspondent 


BY MICHAEL BLANDEN . 

THE LTFE assurance companies The Association stated that it employees not covered by occu- 
are To press the Government for would have preferred “ that the pational schemes, 
amendments to its proposed Reserve Scheme should have jjf e offing are confident 

Reserve Pension Scheme to over- been designed more in line with private schemes can offer 

come- the “anomalies" which are current pension practice. It better benefits more directly 
expected to arise as a result of would have produced more satis- ta i| or ed to the needs of em- 


MR. ADRIAN JACOBS, aged 42, 
financial consultant, appeared at 
Marlborough Street Magistrates' 
Court, London, yesterday on two 
charges of taking part in the 
management of a company while 
an undischarged bankrupt. 

He was "charged with taking 
part in the management of Mill- 
wlck Ltd. on various dates 
between January 1 and August 
13, 1966, and there was a similar 
charge In relation to a second 
company. Strike Records. 


No mention was made in the 
charges of the address of the 
companies concerned or of the 
nature of the business carried 
out by them. 

Mr. Jacobs, of Clifton Hill, St. 
John's Wood, London, was re- 
manded until October 12 in his 
own recognisance of £10 and one 
surety of £5.000 or two of £2.500. 

Mr. Jacobs became a well- 
known figure in the City in his 
early thirties. He started out as 
an accountant and by the age 


of 31 was head of Hannans Land 
Company. In 1964 he was in the 
news as the man behind the take- 
over of the Grahamstown Gas 
and Coke Company. 

His public examination in 
bankruptcy took place in London 
in 1965. He attributed his failure 
to suspension of dealings in 
shares of a public gas company 
and in other shares, to tbe 
failure of a stockbroking firm 
and to the effect of national 
publicity on his credit standing. 
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• ^omng by ackers .at Lucas sports car bodies for final yesterdaVwelMmed the general schemes to llve slde bv side wiS Mr. Bayley reckoned that on the 

#S „ hsiirTnan CSSS? ofS the 0 Releive ^hem e.” minimum standard, r^uired by 

: : i'. iFTd at British Leyland s-Triumph Mr. Eddie McGarry, chairman . encouraEe the de- m. , - *• - . t the new rules, a private pension 

.... ^c-'OFts . and . saloon, car ■ BlaBt, of the joint shop stewards com- velonment of private occum- , The A^c^tion is not expect- scheme would require contribu- 
: b; gently. aittee. Mdd- afterward, tut til. St.fi"’ .:..," ImH S* to i e I *"• ,*•“ tions from employer and em- 

Some 300 Lucas maintenance meetings were called following f 0 roiw P that there ^ may' be prob- J* 68 ™. 1 Scheme ! altered. But it ployee some 2 g per cent, higher 
' - , .jgineers. on strike for .nearly, a informed - discussions with the running alongride^the hopes ? a £ £5 8 than the reserve scheme, but 

::.-fc£3tb yesterday- accepted their stewards on Tuesday. State’ s ReseS? B Scbeme year which tbe Government has wou]d offer comparably better 

-.-i^rop stewards' iinanmousrtcom- p r .. • . mTgST B ayley chairman L eft °P en / or “motions it may benefits. 

... -^.endation to resum e normal Enhanced Otter.. of the Aioriation’s nation^en t °J UB *F t “mendments He s^^ed, however, that tbe 

ui-Wking to-day .with ah offer that _ Prices for the new Dolomite S coSJe f h,cl1 would reduce tte anoma ‘ new rules would impose extra 

-.TiZ®® 18 their demands for im- engine were accepted and it was described the difficulties which _ . costs on employers. Most of the 

" ' -wed holiday; pay. - amounting also agreed to accept across-the- were likely to arise The Govern- Concen ? wa s. expressed about present schemes would need to 

• --' : :.^bDut £40. This compares with board enhanced offers for other Ss SSve iheme iT d£ ? e A poss,b!e ,n 5 u « nce K of 2 e be mnended to accord with tbe 

*::• r^l original offerer £10. . .... . . engine, with . the reservation -S^uTS- the sub- minimum standards proposed by 


i.'T^ore. than 13,000 other. Lucas that if after two working weeks 
r -.; : :: -irkers laid- off from . xdne. fac- the earnings; which the company 


signed to provide ior uxe suo- manaeprs nf the Rpuno gphPTnn -- 

stantial number of employees- “* STltock mariSt ft ^ Government for recognition, 
estimated at some 7m. initially- n J* JEJ The planned imposition of pre- 


commanded 


“r*"*- zr* T ~- wun uie proDiems preseniea oy Mr. Bayley described the pos- ployers from doing anything 

... s i ppties arrive. Mid others have P* 0 ^® 5 ** - a 2° a “floating ".population of mem- slble impact as comparable with more than the minimum, and in 

*-£iia*d to Teadjusf production b ® rs ^ wbo may only be in the "a hippopotamus in the village SO me cases could cost the 

aedules^ to match dwindling scheme for short periods. The duck pond. employer In non-contributory 

Jcks, it -had- been- expected that ®t^in mid^3ctober sad cMitinuc benefits . offered are therefore “A change in the emphasis of schemes up to 20 per cent. more, 

would make an all-out strictly related to the contribu- the policy of the managers of The preservation rules, how- 


*Kas would -make, an ^aU-out dlI I^ 8tr)lcU y related to the contribu- the policy of the managers of The preservation 
ort to maintain, production. sranai tioQS made _fo r each employee, these investments," the Associa- ever, were welcomed as 


^ . r. ‘ . . 4 . ' PUtrtiliMiit. nnvwt-iWn Pentftvu urill uuu *» ,1UJ CAi^aa QiuuiUJCC. nMVwao.- ever, were WCHUIUtiU ao uuc Ul 

rt- wwk, a^hohday yeek fo^.; Gamier s 1 Durable factorywm ^ p rovides a sharp contrast tion argued, “could have a the major practical effects of the 
dlands engineering concenis. with the best types of private dramatic effect — in contrast with new proposals.” 

But aft Mr..Ron. March, -Lucas- lirnrf schemes, where the contribution the situation where investments The Association was generally 

risional industrial .- relations \ -* ae ■ P* ou Jy ” made' by the employer is substan- are made by many different in favour of tbe dear distinction 

leer, would say -was r that-' the- zfr,*’ tiafty used iusuppdrr of pensions groups of trustees or commercial between the State basic pension 
itter would be Iqqked.at-'When 7 *“°^- - ' 'niunt^ - for T ^ le older "members of the institutions, each exercising indi- scheme and the private earnings- 

i men -returned; - > trucx assemoiy ^piant,.-. .. scheme. . vidual judgment and often pur- related scheme implied by the 

, . Inkc 'ciifponnn) -. v- - The. result is that the benefits suing different investments poll- new rules, and expressed its 

"Oblems - nnV provided, by the State- reserve cles." confidence that the private 

[f there is no ^ohtinuation 'of scheme are much smaller at The Association therefore pensions industry would meet 

iduction. ForiL °Vauxhall - and old « r ages, larger at younger stressed tbe importance of the the demand which would follow 

ter maSiffSuelB^Ssidte -tiS SSfd^¥olw inA- prev^t^ ^ 111086 normally offered reserve scheme remaining as the introduction of the Govern 

I'rilnnrifwiU by private schemes ■ simply a fall -back scheme for mentis plans. 
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i men .'returned; 


Barclays DCO 
in Hamburg 


•oblems 


jducuon, Eord.- V aoxh al l : and time was 'the only way. to.sife-{. 


ter manuf acturela Outside -the ouaf ri ^ tinlu and- orerimt ' re- u tlurmiUiy onereo reserve Bcneme remaining as me mirooucuou or urn uov 

^inOaiands will be. hard pressed *T iSncie? The S Sn w£ by pnyate schemes - ! ^ a {&U ' hack scheme f ° T B P ]ans - 

3C l ' u intain output for neyt week due -ta the “continued depressed ' 

til'-' J1 be a working week for theiti. state .of the commercial -vehicle : 1 J B ^ A 

- Builders upset by Goyernment 

? thefr production L probfeins.rrasu show that registrations of - Jr .J T aaaaa^aa*. 

- ■ ? ' ^At Triumph; . hurriedly-called light medium and heavy commer- . 

,.-:-- ::: >Ungs ;df 7 shop ;6tew»dfl; and ^ciai:-yehlcles. for 4he jrfroie.of the J 

..-:^‘er of the 400 Coventry -engine commercial vehicle industry, will /¥1 ! | ||| ||| | ^¥lC|^l*lFl€y 

emblers.-. whose ; strike has be sub^tahtialJy down throughout , ^ VFB-1 .^U- BXM IIA1VV IVliUVi 
1 lured production there and at 1972, compared to 1971.” . . 

.. .r-:. r ' : Oerpool to a "trickle, igreea to ' ' Vauxfiall'. Motors; which re- BY 'MICHAEL CASSELL 
'*• , r-^ '-ept managetbentis;- offer of in- cently postponed shori’time work- 

• im bttnusl payments -to allow ing that was due to -come into THE- CONSTRUCTION industry tion, dismay and anger” in the his members would be “shocked 

.^''cussioh - ofi- 'piecework -pay operation at its major- plants next yesterday launched a fresh industry. ■ and dismayed” at tbe outcome 

_ ''4ms on! a ^'mbdifleff -'engine . week, yesterday met the. manual attack on the- Government fol- He continued: “In the context of yesterday's talks. 

' tie produj^nn'«ratinhe& .. ." unions to discusB the'Issue.; lowing another refusal to amend of the CBI limitation on price in- He added: “Many more con 

.rf-rLs a start; those in. engine - Afterwards, it was annonneed its firm price tendering policy, creases for one year, it is quite tractors may now cease alto- 

. - ' T " 1 machining sections ^re being that. as with Cbrsyler.- its pro- Mr j u i ian Amery Minister incredible that the building in- gether to tender for firm-price 

' ailed immediate^. ffijilpfijased blems .were concentrated on. the fori .ril , _ struetio _ dustry should continue to be contracts because they cannot 

Gjf , nrn that wilt tot ljtvhPo^fikiaf 'commercial vehicle side. The v-_ told ^ National Consulta- P ersecuted h* this way. At a time estimate accurately so far ahead. 

embly workers. '.until.- Saptem- meeting was adjourned until ^ council of the Buildlne and wheQ building costs are rising The costs of materials are still 

27 r after nett week’s/.indus- September. 28 “to allow further rivil . Fn^inperinc indi^triea at 3 rat ® of ^ rouad 10 per cent, rising at a faster rate than at 

holiday. -plans to * be - developed to, deal thlr 'h» not int^ri to a ^® a *'. it i® grossly unfair to any time during tbe past 20 


~ O^r : 

xA 

* v ....- - *..■ 




titegether i .'6,0OO’ are isfipcfetf; with , the situation; 




ondoi) dbc^i employers 
Efer : 


uiai uo uuu mui im^uu iv ■ 

change .the policy, which in- ye ^' 

jtn.'.i Al h— KnildAr urioMfin f<\ tT^ClOrS TOP SO lOQS 3tt€flu W|)1JG Mr. 

structs _any builder wishing to nn _ ph miarailt ® em . oht 


Grafton 



rinrfortaif«r L mu wnrtc no stlch guarantees are sought federation would continue to 
“*SS5l fro™ , materials suppliers »d press for a change in the Govern- 

nJ?2?%SJ£2£ SIESIZ manufacturers.” mentis policy, but Mr. Amery em- 

^ 0n ,H^ C Lf^ ected t0 Mr. Shouksmlth said that con- phasised that there was little 
last tor up to two years. tinuation of the firm price policy prospect of a change in the situ- 

The builders have taken every in its present form was “both ation as long as be considered 
opportunity., in the last 12 foolish and short-sighted." his policy was helping to keen 

months to protest about tbe firm He was joined in his criticism prices down while not endanger- 
price policy to Mr.- Amery. They by Mr. Martin Grafton, director- ing the livelihood of construction 
claim the scheme is simply un- general of the NFBTE, who spid companies. 


We are celebrating 50 years 
in Hamburg. We have moved 
into bigger and better offices 
at Neue Burg 1. And if you're in 
Hamburg for British Trade Week, 
we’d be glad to welcome you there. 

We can offer you, as well as a 
full banking service, a store of 
knowledge and experience of 
German markets and suppliers that 
you'll find useful, whatever field of . 
business you're in. 

So drop in; if you’d like to fix an 
appointment before you leave, call 
Robert Fernie of our Business 
Development and International 
Division, on 01-626 5666. 

And if you’re going to be in 
Frankfurt, there's a Barclays DCO 
branch there, too, offering you the 
same welcome, the same facilities 
and the same valuable expertise. 


J BARCLAYS DCO 



f 73/ BT our LABOUR.'- REftORTER v . - price policy to Mr. Amery. They by Mr. Martin Grafton, director- mg 

f ->.-V . •a-.'Y'' - claim the scheme is simply un- general of the NFBTE, who spid com 

'■ employers -.-..A- mass. '. 'meeting qE -... the workable in view of the present 
^Pir^ed a.wSgeipeDBase to 10^00 -Natioiud Atoglgamated: : Steve- rate of inflation, .while Jhe ! ; 

^/■’^kerary^erteyV^if^coURled it dores and Dockers latt week Government has repeatedly n i • ^ 

a. vrantingthatth^ Rockers' decjded hW tn : take aiiy. action claimed that the policy Is i«W( OlOrljC 7 | _r| Olf cfnlj/D 

/•*S ion threat . tsf dancel^li'e exist- until^ ' tta' employers?-. offer was essentially disinflationary and liOVy' LiCl J. U<1 ▼ dllmC 

modernisation; J/agpeenient. : made. Both unions are-onBappy that. there has been no evidence - - 

'■^wld do. “ irievocabte^amage.-'.-' about tbe' srze of-the offer. Their of the construction Industry CLERICAL workers plan to stage and 
Jfrjf.The offer; ' helteve^ ^tp-fae negotiators ara;ttkeqf to.tty'to suffering '.because, of the pricing an unofficial 24-hour stoppage, thei 


Hamburg 

Neue Burg 1 
2000 Hamburg 11 
(Postfach 11 22 09) 
Phone: 362781 


Frankfurt 

Rossmarkt23 
Frankfurt-am-Main 
f Postfach 3907) 
Phone: 287922 


Manager; K H Phillips Manager: G J Charleston 
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f^ jgwld do. ■ irrevocMte .damage. about the' size of^the offer. Then of the construction Industry CLERICAL workers plan to stage and General Workers Union, and 
3-The offer, 1 helteveq ^to ' 'be negotiators are .likely to . try: to suffering because of the pricing an unofficial 24-hour stoppage, their action coincides with Lord 

/vi£?viund 6 per cent;-liv.Teply to get a higher rihcrea&ei .; reeulatioiis now In force. . beginning to-morrow, at the Melcbettis viat to the Ebbw Vale 

' JR* 7-point claim: thatJStinlti have The employert* ^offer isjustified = • __ hl - British Steel Corporation’s three plant to-morrow. ’ 

t an estimaM-^j^^'ts -cin' increases.: rin tiie^cost hf fnmnvinee Mr Amerv ™ajor. tinplate plants, all based Other plants affected are the 

.1 be reported hac)tto:^^^.Hving, ,hut ^an. mdiwtihji of the i in South Wales. Trostre in Llanelli and Velindre 

^ ey are on baric ratQB.of-i3S.S0 sito of inorewe that dockworkera About 3,000 male and female near Swansea. Together the 

i £39 and the offer' would give expect on. that basis, comes to- | SJiJi.SS r f^SSJrLm clerical workers are claiming a three plants .produce almost all 
/ rm about £2 a week.extra.;^, ,- day, when the tallycleiks submlt J* “ 18 ' "“Js n ?r 1 JrvSi on ' ■ e cost-of-living bonus similar to of Britain's tinplate. Group office 

" y Jhe Transpfort and ; General a.clajut for a 15 per cent. rise in iwo-year penuu lo^pne-. th e gi per cent conceded workers at Swansea are. also 

jrkera’ Uhiom the Wggest'do^RVfeeir'basic jpay-_rates. Mr. Harry Sbouks mi th. p.rosK recently to manual workers involved. 

» Son, gave notice after ■.a' pS^&V 'vTbdlt - claim* which is nego- deot of the National Federation employ jd by the corporation. ■ Less than a month ago clerks 
J Sr'of its Jay deJegat& coauiiitf^^tiated' separately with . the en- of Buildir®, Trades Employers, The clerks are members of the employed at tbe Port Talbot steel 
Haflv “ti it wanted- to ’cante^rithe ^.of^d ddefe employers, comes _a sajd . shortly. after the NCC meet- Association . of. Clerical, Techni- plants were on unofficial strike 
iffiffr ader iiiia^n^ ' ^v ear, after th air . last agfeement ing . that the. Government's cal Supervisory Staffs, tbe for nearly a fortnight over a 

: * l^orelahonr news on Page 14 [decision would -cause “consferna- clerical branch of the Transport similar claim. 

jf'i '• " ^ ■ ■, • ' 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Current 


Corner-Total; 
Date of spending for _ 


payment payment div. 


year 

.% 


Miles Druce reaffirms forecast 


IN HIS interim report, Mr- D. L. M. 
Robertson, chairman of Miles 
Druce, reaffirms the estimate 
made at the May annual meet- 
ing that current year earnings 
per share will at least equal the 
record 9.1p achieved in 1969. 

In this event the total dividend 
would be maintained at 5$p per 
25p share. An unchanged 2Jp 
interim is now declared. 

For the first half year ended 
June SO profits at £744,000 are — 
as expected — well below the ex- 
ceptional 1970 level Of £1,471,000, 
but *' compare favourably with the 
good results” — £525,000— for the 
first six months of 1969. 

The chairman says that trad- 
ing conditions continued to de- 
teriorate during the first eight 
months of this year but it is now 
considered that some improvement 
in conditions should develop. It 
is in those circumstances that the 
May estimate is reaffirmed. 

RK mom**! Y«r 

itrrt zero zrz» 

£tH*0 £000 roon 

Profit TO J.«7l 1306 

Corporation tax ... WO 543 917 

Net profit 484 928 1.389 

Preference dlv 40 40 SO 

Available Ordinary 424 888 ISM 

The group provides industrial 
services covering stock-holding of 
steel, other metals and industrial 
fastenings. metal processing, 

transport and systems engineer- 
ing. 
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Allied English Potteries 
int 

■ Armstrong Equipment ... 

Best obeli Int. 

' Bifurcated Engineer*® int. 
Blagden and Noakes.-ist 

The Board will shortly be giving Borhai Tea 

details of a proposal to restruc- Biyanston Finance' ...int. 
ture the group by changing the chambers and Fargus ... 


Bldg. 


Products 

int. 


Bentima Industries, to give a cross ley 
better description of activities, . 
and forming separate companies Craig Tea 
for the horological and engineer- Edinburgh St Dundee int 


tog divisions. 
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maintaining its interim . dividend .'{gOTt . Thesd trftnsaqtums wdl ,-r 
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at 2p (per 25p share) mi pro-tax Be dealt ^ through reserve* 
pkfit. ■£« 4n«n. Went to-* Ajnaterfai ■'***** HL JSSL 
£3fiAm in the six months to June meats of Iron ore by Hamersley 

S£>" expects simi- was-iargely offset by substantially .. . 
S piSt S^e^St^lf-year, lower; ^per^revenuesfollov^g- . - 
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aHd%* , paid «l. -a. record (avexage^for jhe Mnrfm Pg. 
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2iP W?fi DsfromTbe copper operations 


9 comment 


The silver lining for Miles Druce, 
after halved first-half profits, is 
that . the worst may have been 
seen. With industry starting to 
pick up after the holiday season, 
there are just a few signs of a 
better trend, and the fact that 
destocking both by consumers and 
the stockholding specialists has 
exaggerated the underlying weak- 
ness of steel demand means there 
is that much more scope for re- 
covery when the time comes. 
Probably Miles Druce is heading 
for fl.45m.-fl.5m. pre-tax for the 
year, which stands up well against 
the £l.22m. of 1969 (if not against 
last year's exceptional £2-31ra.), 
and with a prospective p/e around 
91 at 86p — taking earnings as Sfip- 
9Jp a share — there is still scope 
for taking advantage of the next 
upswing in the cycle. 


could affect the 1971 figures, but 
f-hfs year it is the turn of the con- 
struction equipment section to 
take a nose-dive, with a 60 per 
cent, drop in trading profits on 
this side In the first six months. 
At least there has been an 
improvement — which appears to. 
be more than £200,000 — in engi- 
neering, while Izal has made a 
useful comeback after a poor 
second half in 1970 when the 
integration of new acquisitions 
temporarily added to existing cost 
problems. The forecast implies 
earnings of around 7.1p a share 
this year; this would be fraction- 
ally better than last time, and a 
prospective p/e on this basis of 
just over 10 probably takes full 
account of the problems, but the 
group will have to achieve con- 
sistency if its market status is 
to improve very much. 


Bestobell 
aims for 


AS EXPECTED, group profit, 
before tax of Armstrong Equip- 
ment for the year ended June 27, 
1971, has exceeded the previous 
a 
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If 

£S3.lnt Net . profit"- fell ; from to a - . - 

.£* £25 3m. to. £2(L5in- and at the *mc ‘-ndtla* : *g5S2S^Swfi^-'- 

14 attributable level it was £S5m_ a-cut-back m produ^n fo jneet - 
** lower at £10-5m.- ‘ •’ the lower world demand. TJfise . • 

26 lower at ttu _ . adverse factors were - setoff- to 


26 

20. 


— (d)20 


- to inonrhsviey 1 profits; ■■ -~v •- 

.... isrri U70 The fall 1 t» net profit J fs pri- 

maif^r due ta lower for x- 

,3Zft.S-Zua nnrticukrlT COTJDeT. * 


same 30% 


•Equivalent after allowing for scrip issue.- t Amount per share. ^ reTODM inetalfc particularly. copper^ and 

(a) Tax free, (b) On capital increased by rights and/or acquisition ope rating pro fit • — — ■. a general recession in - world 

. , issues, (c) Not to indicate higher total, (d) For fl months, (e) •**«£*«» groto^. “■ - -** 5 ya 

year’s £1,041J.15 and a pre-tax comprises 4 per rent^toal an! bonus .of 32 percent, (equivalent igggpegjggg*' 

figure of £1252564 is announced game), (f) Total of 20 per cent- forecast (g) Made public April, 19^L Tnr^r vS -parable ^ 

A final dividend raised from <h) Payable when remittance received from Ceylon. (J) Maintain ed before i — ' 

14 per cent to 15* per cent steps total forecast , -_>r 

up the total from 20 per cent to 
22* per cent 

After tax of £448,030 (£451339) 




uo . -1.1 -trading ^conditions: 

2*3 .2.7 Tbe obvldns zjJ3certainties -- ef ^ 
.ss — sa ticEt next. few months, accentuated . 


PRESENT indications are that 
group profit of Bestobell for 1971 
will be better than last year’s 
£l.89m. pre-tax, although the 
improvement is unlikely to be as 0 Comment 
substantial as indicated by the 
directors last May. 

An Interim dividend, unchanged 


. . _ ^ ^ Group profit for the year Is First half profit comprised 

the net profit for the year is up _* £472654 compared with packaging - division £490,000 

£ ?SfflL!£ fl !SiS!!u P £f f r^ HI5S3, before tax of£168A52 (£514,000) and other divisions 

£235,000 (£IQ7J)00). 


isS S 3 .by action : taken - by tite . 
r ‘ "' .ms 2s. s Government^, make- it . difficult ;.te 
'-I..' iM/:U4 give ‘any prediction Tor 'the " 

AttrtbntabJe ^ remainder of the ; year.. - ' 1 • - : 

•share of profits i *» tosses es.uaar - -^-a composite part .of -the 
osKi companies. _■ - ;»osed integration of the OlA and 

Figures mclude ,ti» • : tf<ng? .|^n leaff/tinc interests -in 1 


ence dividends absorb £6,500 
(same) and the interim Ordinary 
£92^11 (£77,489). The available 
sum is £706,123 (£505,787). 


(£177,356). 


equity share of profits.' c& : Australia, agreement 7 has T«cn • 

ated compameAand r eadi ed-: in : principle : for' these “ 


at 1 2± per cent is now declared 


J. L. Kier 


on target- 
pays 25% 


and the Board expects to -main- 
tain the total at 30 per cent 
For the first six months of 
1971, profits before tax and provi- 
sions for associates' losses, 
amounted to £1,075,000 against 
£1,078.000 in the same period last 
year. Net attributable profit was 
£553,000 (£500,000). 

First ball 


The 20 per cent pre-tax profit 
advance at Armstrong Equipment 
has been achieved against the 
difficult background of the Ford 
strike which disrupted sales and 
lowered the full-year’s turnover 
by 5 per cent. Greater plant 
efficiency and the better distribu- 
tion of replacement parts (nay 
forming 50 per cent of total 


Lyle 

Shipping 

setback 


_5S4 srs&psrs 

periods. The results in jespedt first balf bfU972.-ff» - 


^ntiis-^ve notteek included ’P-jodA TTM, rwurojm dmttg 

m tiba fieures. of the ax months e nded Jtm e so -^04,-^. smelting comptex^gBa^ 

Mr. Walde states that the been correspondingly ^ r.gfrm interests >pj- 

decline in business activity gener- adjusted. 


ally particularly affected " the 
packaging division. , 

Other divisions produced ** very 
satisfactory” results which were 
reflected in higher profits. 


djusted. . . . -ii - ISC in tfab'UiBj V The 

Tbe effort of this chanff e he s tegratiim -of the l mhiing - aia: - 


v C TSHkL fSheltmg activities is" expeCteff^- 

for the first half of 1971 by £L4m_ <rfmit*r rmpratTrip AfiiBri • 


Pivftt before tax 


Year 


REPORTING first half profits, 
down from £S0L099 to £271,000, 
w ^ «..u «. directors of the Lyle Shipping 

motor Industry sales) saved the Company say the second half of Q^side boidere ._ 
day. For theVurrent six months 197 1 sh^diow an *21^^...":“” 
sales - to the motor industry, over the first ax months and KcI ai[r a tau ^ ^ . 


Newton 
Chambers 
sees 18% 


AS there are few signs of any 
improvement in the construction 
equipment companies before the 
end of the year, the Board of 
Newton Chambers and Co. con- 
siders that group pre-tax profits 
for 1971 will not exceed, and may 
be slightly less than, the £1,427,000- 
achieved in 1970 

For the first half, the group 
profit, before tax, including in- 
vestment Income of £19,000 
(£50,000), has advanced from 
£504,000 to £703,000. 

An interim dividend of 9 per 
cent (same) is declared, and 
directors anticipate maintaining 
the total at 18 per cent 

Tax takes £290.000 (£256,000) 
leaving a net profit of £413,000 
compared with £248,000 for the 
half year. 

Directors state that if losses of 
the foundry, subsequently dosed, 
are excluded from first half of 
1970 the comparative pre-tax 
figure would be £660,000. 

They also state that results have 
been better in all sections with 
the exception of the construction 
equipment companies which 
suffered from the current sharp 
decline in investment expenditure 
in construction equipment. 


IN LINE with their forecast of 
profits in excess of £Llm^ direc- 
tors of crrfl engineers and build- 
in g contractors. J. I* Kier and Co., 
reports a group pre-tax profit of 
£1,252,000 for the year ended 
March 31. 1971. 

For the previous year, there 
was a group profit, before tax. of 
£1,034,000. 

A final dividend of 14 per cent 
lifts the total from 22 1 per cent 
to 25 per cent 

The year’s profit forecast was 
made at the half way stage when 
pre-tax profits had advanced from 
£459,000 to £530.000. 

1970-71 1869-70 
£ £ 

Group profit 1,252,0001,034,000 

U.K. uix 354.000 328.000 

Overseas tax IM.000 143.000 

Net profit 788.000 361.000 

Anribmable company 761.000 553.000 

Preference dividends ... 32.300 52.500 

Interim Ord. dlvs.’ 104.775 95.057 

Final dividend 175.000 IMJS0 

■ After waivers of £32.723 < £29,943). 



1871 

1070 

1970 


£000 

£000 

£000 

Gram sales - 

15.588 

13,814 

38,400 

Profit 

1.073 

1,078 

1.888 

Provision for losses 

3 

42 

145 

Profit - 

1.072 

1.036 

1.742 

Tax ......... 

434 

505 

849 

Minorities ..... 

35 

31 

52 

Attrlbatahle 

S3 

500 

841 


Net contributions of operating 
companies to profit excluding un- 
allocated expenses and interest 
charges of Bestobell for tbe first 
half of 1971 were £154,000 
(£135,000) and for the whole of 
1970 were £276,000. In previous 


JuIOO - AC/ LUC i m um t t,a yf Jv , , ■ « . 

though satisfactory, are appar- hopeful of maintaining the divi- 
ently not picking up as fast as de ° d at £ 8 
had been expected, with Ford just unchanpd ta terira dtvidernd 
int* war again, and July of 8 P er cent « 
and August being quiet months. 1971 utd um 

Yet this period’s performance is £om rooo £000 

still expected to improve on the voyage profits 482 693 E362 

July-December, 1970, half-year. inc. from invests. — 37 3 ss 

The shares have been up-valued geprodadro — *f® J® 

73 per cent since the interim Profll — . 

results in March when pre-tax Due to unused capital allow- 
profits were 41 per cent, higher, ances carried forward from pre- 
Fnlly diluted earnings are 5.6 p a vious years no corporation tax 
share and give a p/e of 148 at wiU be payable on profits. 

83p (up 3p), indicating the share Directors say the first half 


Half-year 
1971 1S70 
£000 £060 
629 621 
354 ' 344 
384 $77 
151 ' 170 
243 307 


.... 7.926 ' 5,136 


ie first half of_ l»Tl W provide greater operatitfg fiexSd- 

over the profit states the Board. . . 

been reported under the previous ^ Bougainville and . Lorinb' 

63 treatment The_ increase, forvthe "projects will both cbm,-- 

wreim comparable half-year ■ m 1970. is production in . 19721 r It fr 1 -"' ■ 

SS a £P L .v 1 : mLIJL , " expected- that the start-ub dab- mJ 1 N 

The transfer of the Avpn^outh. ^BouKain^De will be aofbffr tel' ^ .. 

comply .i n 1972 - to toe group s €arJ3er previously faTWjartiv ' r ; . 

. g20 Australian interests, .and tiie plant - -' The Eornex prftiert hoi : 

348 closure already ^ ^ announced, will proce^a "dabstantiallv 
„S5 toniOTalJ ^ -Seto relation to the . 


December 31, 1973,-but this will 
be hroadly offset . ' by . profits 
arising from; the sale of portfolio 


See Lex 


Bifurcated 
Engineering Scottish Metropolitan 
prospects pays more: 






ON A VIRTUALLY unchanged 

“ »E™“ 83p (UP 3p), indicating the share Directors say the first half turnover of £2^65.000 group pre- mrmmNG IN higher nrofite "for ■ SfiperannuatioiL Fond, 

h “ ■ ,robably found ia rf * bt “ profit of Bifurcated EngiD«er- tie naJ%gM?±S, ^ prind^I .Unite™- 




-V 1 : ' 


charges were deducted from UJC j eve j 
profits. 

UJC trading conditions are 
likely to remain difficult, particu- 
larly as they affect the Industrial 
divisions. However, overseas 
results are satisfactory. 


duced. have been achieved de^nte ^ contracted from £295,000 to Scottish Metropolitan' . Fropferty Fund In. the UJC, will sul 


the depressed level of the freight ShSo^U half-year to June %£££, fe «firinTSs. : ;t&sGXd for ; ^ ^nyertftto 


comment 


• comment 


comment 


Unfortunately, the only reliable 
point about Newton Chambers 
seems to be that trouble always 
crops up somewhere within the 
group. Last year's big lossmaker, 
tile foundry, was closed before it 


The market clearly expected good 
things from J. L. Kier in 1970-71. 
with the shares up over 130 per 
cent since the 1971 low. But the 
21 per cent rise in annual pre- 
tax profits does not appear to 
meet highest -expectations since 
the shares fell 13p to 157p on the 
results. Even so, the perform- 
ance was still encouraging with 
the first half rise of 15 per cent, 
increasing to 26 per cent in the 
second six months, especially 
since the impressive growth in 
the previous two years was largely 
recovery. There has been no 
sign of any slowdown in orders 
in the current year • and there 
should be something to come 
from the group’s two recent cash 
acquisitions Charles Brand ’ and 
Robert Marriott. This suggests 
that the growth trend could con- 
tinue for some time but perhaps 
at a steadier pace. In view of 
this a p/e of 10.5 seems a modest 
rating especially since motorway 
and bridge contracts account for 
more than half of the order book. 


Bestobell has followed up the 29 
per cent, pre-tax profit setback 
in the last half of 1970 with a 
statis first six months in the cur- 
rent year on a 13 per cent, sales 
rise. This is hardly compatible 
with last May’s forecast of a “ sub- 
stantial improvement,” though the 
share price — up 45 per cent on 
its Jow for the year at 141p— 
would appear to have been work 
ing along those lines. The UJC 
operations are dearly having their 
fair share of problems and a full 
recovery to the 1969 profit level 
is perhaps a little too much to 
hope for. Given this, the shares, 
on an historic p/e of 15, look 
vulnerable. 


G. Sparrow 
expects 


market daring tbe period under 
review and ever increasing costs. 

There is no indication at the 
moment of an improvement in 



30. 197L from 14 per cent to 15- per cent loan stock. 

However, provided that the ^ plans to make a one-fox-five The stock will be taken upf- 
current demand for the group’s scrip issue. Arrangements for a December, 1971, and the 
products is maintained, and by further flm. "loan ' are ' also- rate is 8 per cent. per annum,- 


S: z isssc «£““■ .wholly «, 

expenses, chairman Mr. J. M. A. At the pre-tax level^group profit , into - Ordinmy SMP shares 


peak year 


, , . n, _ ... cipcuaes, uiaumou "*■ “■ *'*■ * — At u* (Jiruu-jciti giuuc-tMwiu.uiLu . yiiitii jr omr siuu ra 

Paterson, says he is hopeful of at has risen from £555,827 to £582,978 August 16 in any of the yea r 
protection. Tbe effect on profits 1a9Ct nrnAnHntr r^aiits for th« __.+ h.ir way a reduction frq v ‘ - - - 

to £240,909 was : show 

but the directors anticipated' a negotiation' in ittid-M’ay wheif ll 


should not be substantial. 


^ O ^nctrnpntc least producing results for the —at half way a reduction from 1978 to 1983 indusive. Convi 
year comparable to those for £264,500 to £240,900 was ■ shown, pr )ce is • £1 J.7J and was' 
r^prnmpnr 19^0 — £523,000 before tax. but the directors anticipated a negotiation to ntid-May wh« 

recently by the U.b. Government haJf figures are the result substantial increase in the second market prifce was" £0«5. In.- 

of a slight improvement to half. event that- conversion rights 

demand during toe period as The proposed final is 8} per not exercised by August 16, 19? 
compared with tbe previous six cent as before. The scrip issue the stock vrSO 'become. aSrst root-. 
months. ... applies to holders registered. gag B debenture stock,. bearB 

In spite of measures taken by October 27; toe director .anticE interest of 10 per cent per annitr • 
toe Chancellor last April and later P*te • m a int ain in g 'toe; . current repayable^ in 1998, and secured'' .'•■ 
to July to inflate toe economy, year’s dividend on the highqr the company’s ptopeaties. / ,■ 

there has not yet been any drama- capdal^-afluk^to IS per cant on. These arrangements wiU be ■ 


MAJOR FLEET additions make 
the directors of G. W. Sparrow 
and Sons confident that 1971 H will 
prove to be another record year 
for toe group,” says c h a i r m a n Mr. 

A. Sparrow. 

The company, crane-hire 

0N SHARPLY increased sales of says Mr. Paterson, 
from 12 to 12 f per cent, on nrst e-rtnsnnn ,ni n c »7^tnnn fii-ct a„ 


Blagden & 
Noakes 


tic upturn in orders received, existing capital 


£7,926,000, against £5,734,000, first An unchanged interim dividend Gnmp reV enw ... 


totoanstort ^aif group pre-tax profit of of 125p per 25p share is declared, p^m tehn tax 


VrS&JT"* fT ° m £151 ’°°° Blagden and fteta (Soldtogs) 

Ulf j 


Bentima ahead • comment 


to £205,000. increased marginally 

A total of 26 per cent was paid £621.000 to £628,000. 
for 1970 on a pre-tax profit 
£271,651. 


from 


of 


All indications are that the 
Bentima Company will meet its 
budgets in 1971, and in this event 
the Board Intends to pay a 5 per 
cent, dividend compared to toe 
single 2| per cent, payment last 
year. 

Further recovery in profitability 
is announced for the six months 
ended June 30. 1971. Group profits 
amounted to £52.790 compared 
with £10,376 for toe comparable 
period of the previous year. For 
1970, pre-tax profit was £37,462. 


Completion on time. 
We guarantee it. 


You can move in to your new 
building on the date specified and 
planned. For sure. That’s a 
promise. 

This is what CED Building 
Services firmly guarantee before 
we start building for you. 

We mean business and it can 
be good business for you. 

It means that you, your staff 
and organisation can get right 
down to business at once. And it 
means your new purpose-designed 
building starts ‘working’ and 
‘earning’ for you immediately! 

Right from the date we’ve agreed. 

We have a range of well-proved 
building methods to bring 
savings in erection times and 
costs to your project. 

And we have the know-how 
and resources to build anything 
anywhere — industrial and 
commercial buildings, offices, 
warehouses, hotels, fiats, 
hospitals, multi-storey carparks. 

Or what have you. We’ll work 
fast from the word 'go’, to designs 
drawn up by us or by working , 
closely with your own consultants 

Write or phone Alan Thomas at 
the address below and he’ll start 
things moving — towards that 
guaranteed completion 

date. Constructional Engineering Division -• British Steel Corporation 



4»iE!l%BUILDlNG 

%»IEIB#SERViCES 


52Grosvenor Gardens. London SW1 Tel: 01 -730 2275 


Sparrow's shares have been an 
active market recently, rising -16 
per cent, since the beginning of 
this month to 125p and they held 
their ground on the announce- 
ment of a 36 per cenL jump to 
profits before interest After 
loan interest the gain is somewhat 
lower at 16 per cent although ISSUE NEWS 
once again there is a nil tax W 
charge which highlights the lower- 
than -average depreciation rate. 

Considering Sparrow was a big 
spender on new plant in 1970, with 
an increase of about 30 per cent, 
and allowing for what must have 


Half rear 
1971 1970 

Provided no unforeseen difficul- croup turnover 2268 

ties arise, Mr. R. S. Walde. chair- pm** before tax ... *zsz ns 

man, says be is optimistic for the Taxation — . 101 vx 

remainder of the year. For the N ? iJ? 

53 weeks ^January 3. 1971. profit .mn^ 


Taxation 
Year From reservest 
1970 Available — 
£000 tiJviile nds 


nutted td holders, for approval; . 
im-71 . MW-TO - the time of theaphuaJ meettoff?.- - 
I. Hi. 481- . November 24. 1971, and furih.-- • 

saw n sssxn details wiU be issued witirl'.- 
MO-Mo 15S.0W 1970-71 accounts. . - 

ma "■ «otopany .announces "„ 

450X55 ."Sun further office^shop and Industf - . .. 
MJ7S ' 22X86 properties have been acquit* : -,.1 .. 
— nr -the' total purchases. 1 ’- ' 



was £1^23,000 on a turnover of prcc/anos £ 125,009 (£ 122.000 and £237,0007 t Relating to net outgoings attributable £119,000 by 
£11,514.000. and .bank Interest £26.000 (£13.000 and to properties nnder development -properties. 


long 


M- --- 


An unchanFM^ interim dividend and Itid nrica invenment income 

An unenangea intenm ajviaena B0M fsimp and n 0.000 1. 

of 9 per cent, is declared. The „ 

1970 total was 224 per cent Statement Page 24 


Group Investors rights 


At an extra-ordinary meeting " In all cases the cash for "i.; 
yesterday the arrangements for purchases have been or wffi| 
further long-term finanee <from "the -settled, out of group .ha., 

Guardian Royal Exchange Group faculties;' thereafter the - invtfvS \r . . r 
were approved. This represents merits wiU be financed undferjl, V 

toe first tranche of £lm. of mort- long-term arrangements withy v-. r ,. 
gage loan facilities of £2m. agreed Institutional lenders* - ‘ 

last November. ■ pertles are let to' substantial \ - , 

It was also announced, that the paniea at rents which will glves. ' L- - 
directors- had approved, an agree- company a satisfactory yidldi*- ■ 
ment under which Tbe Union is stated. - • : . 


, - .. „ ... , The directors of Group In- money subscribed to £949,853. 

been an exceptionally mud Janu- vestors propose to make a rights Applicati 

apr and February the results at issue of Deferred shares in toe amounts up to £500 are being 

the pre-tax level are not that im- proportion of 1 Deferred for allotted in full, while in excess 

press) ve. Of course Sparrow every 6 Ordinary shares, coupled of this figure get 4 per cent of 
might argue that its chief invest- with Options to subscribe 1 new the amount applied for but with 

ment, toe massive new Gottwald Ordinary for every 2 Deferred a minimum allotment of COO. 

crane, had only completed one taken up. The Deferred will Allotment letters win be nostwl 

contract and toe benefits have yet carry no dividend for any of the to-morrow ' ”* posted 

to be seen. But with the shares years up to June. 1975. after 

on a fully diluted historic p/e of which they will rank for J and i 

lust under 12 (against a more of toe rate of dividend on the 

typical p/e of 10 for plant hire Ordinary shares for toe years 

companies) after only a small to June, 1976 and 1977, respec- 

transfer to tax equalisation, tively. After that the Deferred Th _ 78rter stokine 

Harrow needs to pull someth mg rank pari passu with the Ordinary 5ft ffi 


GENERAL PORTLAND 
CEMENT • 


out of toe hat 


Bodycote 
now sees 
£300,000 


£2^-2?, SJS! General Portland Cement and toe 
^ *£1 565.000 shares of Common stock 
Ordmaiy share at toe tune of the ha Ve now been sold. The under- 


issue. payable as to about one- 


as ss5s.sj5.-j 5 if 


The Options will be exercisable 
for eight years at a price equal 
to the subscription price for tbe 
Deferred shares. . 

Extraordinary meeting on 
October 11, The Issue will be 
Pre-tax profit of Bodycote underwritten. 

(Holdings) advanced from £63,162 ■ 
to £111.874 in the half-year to July ___ _ , 

17. 1971. and chairman Mr. N. F. KULIM GROUP 

Kulim Group announces that its land 7J per cent Bearer Notes 
E *5 Ica ? ^ rights issue of £800,000 10} per due 1975-78. The underwriting 

^80,000 envisaged m his previous cent Unsecured Convertible Loan group for both issues consisted of 
statement. stock, 1992-97, was oversubscribed. Amsterdam - Rotterdam Bank, 

Previous total was £236,183 with Acceptances totalled about 75 per Algemene Bank Nederland, Bank 


NEW ZEALAND & 

S. AFRICAN LOANS 

Arrangements have now been 
completed for toe placing of 
Dfis.45m. Republic of South Africa 
7} per cent.. Bearer Notes due 
1975-78 and Dfis.eom. New 2 


a dividend of 10 per cent 


Meanwhile activities in all divi- 
sions continues at a high level. 


cent to value and applications Mees and Hope Pierson Heldrlng 
for excess stock brought the total and Pierson "and S. G.. Warburg. 


Half Yew 



*1971 

197D 


I 

£ 

Group safes 

2.809.550 

1.10SJ7B 

Home 

1.787 528 

983.490 

Export 

311.634 

11Z.4S8 

Trading profit _. — — 

158.660 

77.S19 

Depredation 

31. ess 

1S287 

Surplus — 

t296 

■ 4.642 

Interest 

18.487 

3.71X 

Prom before tax 

1ULS74 

63062 

Tax — 

44.738 

38.422 

Net profit — 

67.134 

34.740 

Associated company ... 

532 

— 

Available 

07.706 

34,740 


OFFICIAL QUOTATIONS A crow (Ensbw«re>— L40B NoD-Votins a A‘ 

Permission to deal In sod quotation for Ortmwr shares or Mb each, tully paid, 
die andenae n g fefl e d tecurides hss been Ci*efinaiiH-2^Sl,0Mi New • Ordinary 
granted: — sHaras of 25p eadi. fully Mid. 

Balnsstofte (Bocousk of>— £1.250,000 7 Darxall— KLIM Ordinary shares o/ SJp 

Her cent. Bonds September IS 1874, fttUT each - fully paid. 

paid. Eastbenrne WaterwerRs— After - aQor- 

Brent (Luit.i Bmwh tf] £S00£KW 91 E* 0 ” 1 - E 000.000 ib per cm. Redeemable 

ta £«'■ “ a 

Jis i ssffssjsnss prists 

38.422 Per cenL Bonds Septeznoer 20 1972, folly . # 

, . _ _ Gllletta— 600.000 Share* of Common stack 

Kirkcaldy {Royal Burab sri— n,500,000 of SV.S.l mA ftiDy paid. 

>4.740 cent. Bonds September 20 1S72. fully Hanson Tmst— 834 Ordinary shares of 

'r vrrt *T , aS mo (mn C mSdMi^ LcoHsttam {Londeo Borooati «f) — aBotmeot. 8.000 

orer-depreda- £1-OOOJMW M Bonds September 50 Ordinary shares of 2Sp each, fully paid, 

don Id Previous years. . {alIy paJd Irtustrial and ConmwrclBl Finance 

The group— formerly G. and R- London Atlantic Trw— cor p ora ti on— After allotment. £283.184 8 per 

Bodycote (Ho)dings)-trades as 0kUbot s ‘ ut ** Sit UBSeCTrea ^ funy 

manufacturers of knitted under- p*n raibot i Borough so— 1790,000 7 per Montanan Peaoh— 2,400.000 snares or top 

wear and outerwear, blankets and cent. Bonds September IS 1974, fully paid. eaeh. fully paid. 

Rcstnrer Croup— 394.000 New OrdUiary ^newhn ' "-.tiw— 

shares of 25p each, fully Dahl. 10.376 Ordinary shares of 35p each, ftllly 

StafTnnMilra County Council— £750,000 paid. 

51 per cent. Bonds September 28 1972. fully Southnal Heldhwf— After, allotment 
paid. 6.IWO.OOO stares of RP-50 eat*. hiBy paid 

Textured Joreay— 1.000.000 New Ordinary Steinberg and Soup ((-widen and South 

shares of lOp each, folly paid. Wain}— is.508 ’ A *. ordinary. Non- voting 

WaksHuld (City pO — T t, B0C. 000 5} per share* of ldp each. fuH» nald, 
cent. Bonds September 20 1B7X fully paid. »—«■—« 

Ww Cla-ien»x were* 8e=tt«— "ioo mn £1.300.000.000 5J per cent Treasury Made 
CPTSTl rrnwprt and merchants 7 p® WBt - BorTdB September 18. 1874. fully 1873. fuOr paid: 5i per cent..' Treasury 
powers ana pa^ stock 1874. ftllly paid: Gl per conL Trs*- 

Charles Sharpe and Co. a«e«> White child and Beney-Alter anotmem. sury stockr isn. fully paid. • 
tively holding its total . distnbu- S5.S00 Ordinary stores of 25p each, fully Wood (s. . WJ Croup— Affer sUotmem. 
tion at 20 per cent, for tbe year uM •’•anfctni for dhddead from October ize noo Ordinary Shares of ah» each, folly 

aided May 31, IWl, wth _W*klng Urban District Cwadi— £1.000480 ‘^ctmley Md PM-£UW>'.<MQ to per «««., 

dividend Of 4 per cent, ana pey cent Bonds September 20 wrs, fully i* Mortwe Debeunire stock dSOMS.Ailiyi 
bonus of 12 per <^it. psw. paid. 


textile merchanttog and convert- 
tog. 

■ Statement Page 24 


Chas. Sharpe 
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COME AND SEE 
THE INSIDE STORY 
OF THE JAPANESE 
CAR INDUSTRY 


,-, T 


c 


It’s what goes into J^Danese cars ' • s,4 :lj 
that matters-the compopentsihey use. s T* 
And now you.dan come and see 
them all for yourself. You' can also 


come and talk to the rnen who made 
-them.--'' 


Because WeYe confideht iof our 
engine partsrchassfeparts, efecthd ^ 
components : •: 

so the rhieh : v^dmade%em-fedv6- 




• ; proved all over the J 

ha\/ia on ani/inklA \ : - - 


Wetf like yoU;to:^£h#^.^eethe 
■works, because the jn^id^stofy is: ^ ; ^ - 
always mpre6phyi^hg;r^v " 




v- 


JAP^TRADE CEN7RE ^rFRO> a .... 






l. , . . '* 
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^ursday'September 16 19,71 
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MINING NEWS 


for Newall 


■Tube investments yesterday put nounced £195.000 to take; into 
in a -£l.9m. bid :£or the Ordinary account a doubtful debt owed, to 
shares of NewaU Machine Toot CB&10. \To the extent that this 


Sunshine and shadow for 
Zambian copper 


secured loan 


WK wxwinnry uccuu^t « uuuuuuj ueoi uwea »« DV i cci ie pinvcD MIMIMf? PniTflD 

lehine Toot CBMO- To the extent that this BT LE5UE PARKER » MINING EDITOR 

followed a la. recovered an equivalent . , „ _ . 

letueen tfie amount wffl be paid to the former ° N wholt t «. *? ar 5 ' present difficult market conditions 

. .. September shareholders of CBMO as further Uppeimeimer and Mr. M. B. DQKpn MFFTINAC for these metals will continue 

^10 at the initiation of^^Nat m^eraam. . - - Ho^jejr. presidents r^pectively mttllMea throughout 197L New Broken Hill 

’ost -nrt- ttm p - - — of Zainb&n Anglo American and . to-day fell 15p to 430p yesterday. The 

; as* Wholly bi DWiv ircnrco Zambia Copper Investments, are inuniira: apv Boldinas. Ajra invest- stake in Bougainville (132p> alone 

7?..- *"• f ■ PAKWAY MERGER able in their annual reviews to ««« Trust. Amalgamated MriaJ, Berser represents a value of 396p per 

• ; - ts «*n r ; • a r\r.i •• look back with a fair degree of £ pnson “J , Nicholson. Berwick Tunpo. vdu share 

mlhal of TI WITH AX>H . - cheerf uJness to lie initial Deriod Bowjrrs /Wiltshire.. British Amalgamated snare, 

ertible - urt- __ ■ _ ■ ■ • ~~ en umess to ine uiiuai penoa Metal. Brown and Jackson, consolidated See Lex 

' Voe? ' -Fairway lan d and Investments, of partnership with the Zambian Tin s me irons. Harris im.p.i. uorvey 

sT£z^’rtn ?£- which has for some lime been Government in that country's Plant. Hcnmaic croup, London and Holy. _ __ _ _ 


PARWAY MERGER 
WITH AI>H 


• ’c ; --'tC %" r share ar -iimv ^wer -98o' iihftinareir t “ K niiuer * Dutch Porroieura, Hnheroid, Shaw 

v.: a t J° gt- <>ver^A» tmmparea exchange deal worth.. some - In looking forward, however, < Francis i. shtii Tranaport. Tjk- ana 

'■ "r a closmg l 7 , rtos^OT^ZY»T 1 . - up £ 3 ^:. -j^g wa y looks cTear for optimism has to be tempered by -Uric, vickcre. Wadkin. wimmson Sworn. 

• *■•-«-. V*} a. fil a successful deal since holders caution owing to factors largely ^ 

L ' steft from Janu.- of 65 per cent of the Parway outside the_ companies* control. fe ^p B, ?A. 1 Ca G^ 

: —6 ■’ «imty have either agreed to Primarily, of course, there is the counts Newspaper*. inchcapc. Johnson 

- p- : rv^ 1 . . -. iVlr^ Willilon nea, who joined accept the terms or favour them setback in the- metal price. In consiructton Equipment. Mann and 


PJewall -.as managing -director in- is' principle. 


Share! 

r/ - sent 

4 J v- mrtlirilru 


Scplcd few weeks. 

bept. 31 , 


The company claims 


" ‘.shares at March 31 iast In mately an annual rent roll of « . , - * 

addition, they held 308486 shares ^300,000. Expansion OODOtS 

'■ n; .. V as, trustees, including duplications Terms are one ADH share for Ac 

■i— r' - - - 3- -TT intpnrio mplra • snnrnnriitii Mch Parwiv Orrffnnrv 2Sn chare. - regards the expansion plans 


Horn and Moacrop rtUddleianl ... 


&-pL 27 mg interest in the project when 
it has expended $1.2 m. (£0.56m.). 
Thereafter Du rack may elect to 


COUNTER BID, " ZSTSStfSTu ffS SSS 

FOR BLASKETS w.i^r »h. dw m iSS^t&^o^uSSS *” w *b5 

- The Board of Blaskeys (Wall- called Euview P which early in ““e 0.1m. tons more than now! yffilrday vS 

■ - ■«';^,'B pers) 18 recommending a June disclosed that it had a 10 and 0-4m. tons for Roan Con- * erD . HoWmgs. Yesterday Vaal 

- - .-?i^ - ^2-24m. cash offer from Ley land per cent, bolding solidated are still considered to ? ee f s C l°^cc at 515p 311(1 Western 

v " ^ Paim and Wallpaper,, and has In addition, the Guardian Roval he feasible but their attainment Rccls 3X 

- , fffrefd together withTnembers of Exchange with a 17 per cent, hold- by 1974 may well prove difficult, _ _ , 

sKla families to irrevocably . accept the jng has indicated that; in principle, Mr- Hofmeyr says. MORE ABOUT THE 

offer In respect .dl 51 per' cent, it favours the terms, while the Whether Gambia can maintain 

°f thf equity. . Parway Board, with a further 6 its competitive position in. the rRA-NRH OFAI 

“ a i, Chily a week ago the Blaskeys per cent, intends accepting and copper market will depend on the '■ A/i 1,1,11 


nvjuciB wr tcur. hi ijic 7 .7 r — . l a ij wu ns ouuuiiu u ia 

equity are to accept. They in- especially civil engineering, Reef s h®*d- ... linked with Anglo American Cor- 

clude the trustees of the late Mr. capacity and the steeply rising 4nJ!S if.J' Poration in a Durack Range 




dude the trustees of the late Mr. “f««ty and me steeply rising 'hares involved vriti date P oration “i a Durack Range 

Otto Sputz. the former chairman costs of construction. The actual Ree « Monday as tile copper P^spect and recently 
of Parway who died in March. Production targets of 0.5m. metric J*5 hv ,f , 1 nda _i ™ acquired a 45.5 per cent, stake in 

and a .small private company loi^_ for Nchan g a_ConsoUdated. Phmet Metals. 


MORE ABOUT THE 
CRA-NBH DEAL 


INC HC APE GROUP 
IN MINING MOVE 

Reserves and Mining Invest- 
ments has now moved into the 
fnchcape group. It is directly con- 


» . l» ~ per cent., intends accepting ana aianrei wui oepena on hib — - .. 7 j \ , ' ' — 

5 P| rnilAlifiiiK -03 ^^^ recommmided a bid _.rom will recommend other share- retention of vital expatriate skills, in the fuller details of the wi»l et L by - MeU "p. Mj" 1 '"f 
^ b* WUUIlljGj^hawe-Wmdsor irfuch'vrfued holders to do likewise the imaginative development of merger of New Broken HilTs lead. £ ^ Macdonald 

* the shares at 37p a shares with a - ,- Zambian manpower resources, zinc and silver interests with those Hamilton, the principal east _Aus- 

, ^ f\r* , Msh alternative of 33p a share, CONSTABLE HART ^ood industrial relations and cost of Conzinc Riotinto of Australia. *™!“ ^mpany of the Inchcape 
' nr. ^0nn c ?^{? ared ^ ,th he ^ l&D<i oSbr ZJ Za ™ 7 „ control At least Mr. Hofmeyr firet outlined here last Friday, group, has acquired an additional 

' -*V /C 9U|of 40p a store. . . -tte order book of Constable js able to point out that in the some profit forecasts are given. J® ^qent interest giving it a 

1 v 1 ' 331 J Peter ® rim - H ^ rt J is ,S ITent,y P **“«*?- Past year Zambia’s record has Firstly; it is reckoned that if the Xot *J P P« “«■ «***»■ 

. -- - Bhawe, the G-W chairman, hit out ahead of the aarae time last year i^n as vond as anv of tha mainr nnt tn taka niara thr It is stated that the total con- 


retention of vital expatriate skills, in th e fuller details of the g? 1 *** by } n M SSL “SlS.JSS 
the imaginative development of merger of New Broken HilTs lead. £7*?,“ }* 

Zambian manpower resources, zinc and silver interests with those 

good industrial relations and cost of Conzinc Riotinto of Australia, ^f inp3ny . °S 1116 L"™. ca P® 

control At least Mr. Hofmeyr first outlined here last Friday, §I oup ' has aa ? uired 871 additional 


r «» i — * . rr — . • r i, V ; r „ _r „ ■ icumw iu urauui uui uiiu uuurr ana tuuijidicu wiui ^iahuii. . 7. - — 

^ he .scnJtmising it and. will dtodowd by Mr. H^B. | spheres but must necessarily rely for CRA. making totals of $7. 73m. ho,ds 40 PW “Pt- of 


j-^onsulttheTakeover Panel.” Mr. chairman, in a letter to share- on ^ mcome from ZCI for some against 312.56m. 


COLD AND BASE METAL— August: 
uiput in Ions tons conwnrratrs (73 per 
■nt. Bradei: Tin 41 rona, colmnbite 3 
ins. ElRht months to date: Tin 378 
ins. rolumbtte 35 ions iume penod 
170: Tin 437 ions, columhlte 30 tons*. 
JANTAR— Group crarputs for August 


‘ It would -be .under- he feels the p/e ratio, on the Zamanglo holds 49.98 per cent. “A” class shares of 50 cents to (four wecksi: Tin so.aa ions tons. coiun£ 

; -.-^written for cash, and that the basis of Constables profit .fore- of ^xzi. Its shares currently 218p. be held by NBHC Holdings (in loc « iom (July, fire weeks: 

- , . , derwn tten ^®Iue_vw)n]d_ be m east of £170,000. pre-tax, is too should thus be quickly resfmnsivc which NBH shareholders will get <*_■” ^ loas respecthreiri. 

• ■- • ;w’soess of the 40p offered by tey-.low.- - • to any improvement in the copper three shares for each NBH share 

~ - and, .... _ . In addition* it is argued that held) and 67 939,544 “ B " shares 

• "j.y 'ih addition to its cash element Since Roberts- do^ not Intend to ^oSs^tat diJerafi^ to be held by CRA. The class 

i - - r ;-h^«rla*’d_wfU offer an alternative pay, accepting holders _a dividend w&e of^glo differentiation is to protect NBHC 

rr^n convertible- loanstock on -ternw to resp«t o£ year just ended, AnaLriSn Will payoff Holdings dividend position as ex- ... 

■_ _ ;. ._-nd conditions to be agreed with the profits of Constable would m- AJDencan ^ P^ otf - plained here last Friday. 

.‘^achey'a - financial I advisers, crease its asset value to SS.6P a -.—rr atatt\ The earnings estimates are \. . . 

. - " Henry SchroderrWagg. share compared with the offer VAAL REEFS AND based on an average price for ’• 

" • .r ;r: In a statement, yesterday The price of 37§p. lead in the second half of 1971 

' " .-Vnreyland deputy chairman, .Mr,; Mr. Snpw points out that Gon- WESTERN REEFS of £105 a metric ton against . 

?- — Iryan Jones commented.*; “ The stable’s offer of talks with Roberts if*w**-4 * yesterday’s U«B quotation of 

"• *:■ merger of BJaskey’s retail outlets', after the latter's original bid was The plan whereby Vaal Reefs £97.75 and £150 for zinc.' The latter 


J:.'. Henry Schroder Wagg. share compared with the offer 

' • " 5 ;t: In a statement, yesterday the price of 37§p. ; 

•• ' ' ■ " *— «yland deputy chairman, .Mr,'; - Mr. Snow points out that Gon- 

- • -*iryan Jones commented.*; /“The. stable’s offer of talks with Roberts 
merger of Blaskey’s retail outlets, after the latter’s original bid was 

. • .1 .f ...III liriio iwil Tilrsn tin Ua 


-janufacture.”- 


PURLE BROS. 


BLUESTONE & 
ELVIN 


part of the co 
Campbell-Gray 


LS1T PURCHASE 


""* ‘“LfiiiC RriYS NFiTF and Tipping. All provide haulage Campbell-Gray 

JJUI3 HEALC . anfi waste disposal services. • pi TTpCT'OJVF' A 
;r;r*^ 'Great - Universal .Stores Is together with the excavation and oLucoiunc, “ T CTT PIIRHIACF 

; x Squiring the ' - Ordinary - and sale of ballast. ELVIN L ' 31 1 

...^-"^^“Teference capital of -Neale 'Bros.. • The Initial purchase price for . . Land Securities Investment 

'^Holdings), for £305,900. Neale the companies was' £300,000; Documents in respect of the Trust has acquired Eternal Invest- 

J^tras and. operates' a total of eight, further- . -purchase consideration agreed bid by Tower Assets for ments — a private property com- 

' ' .7 '-''busehold furniture ytores in Not- not exceeding £60.000 becomes n,alter ? B!aest ? ne “ d pany — for £227,137 satisfied by the 

" ’ :.'^pgham shire, Lincolnshire and payable, if aggregated profits for jJJv™ nov | m ° een _ sen \ ont by Issue of 119,546 ordinary shares. 

r " erbyshire. '. : the year to May 31,-1972, exceed ®ater Walker, pie offer closes on Net asset value of Eternal is 

'Consideration Is toLbe satisfied I50/W0. . P^, ob !r 5 ■ n i u, 5 l !? sb alternat,ve approximately equal to the con- 

issue df a total of £10^45 Initial purchase 'price has been wU1 n °t be extended. slderation paid. 

Jt-i'--4»f OrdJiira. satisfied by the issue of . 111,112. ' 

^ana''£260^;;caj&: ; Oraiha*ry 20p shares Ia-Purtt, - JOHN MOWLEM WALKERS CRISPS 

A^ WmaryjJf ^ ^ John Mowlem and Co., has standard Brands, the U.K. sub- 

eopM>ame . 8 a »? re 6 at( ed 004,900. acquired that part of the capital sidJary of Standard Brands Inc„ 

r 1 ' « ..'■ /.■ ■rTiTric of W. W. Holdings not already had acquired for cash the capital 

REVERTEX ’ * owned In consideration for the of Walkers Crisps, a leading 

tug and ,wSl; cqnttauq to R€Wfrtex HoWtngs has ac ^ utred iwue of 23.BS4 Oi-dinary shares, potato crisp manufacturer in the 

• the- goodwill • (including .the UJC W. W. Holdings is a development Midlands. 

, v .'Vi^v :• • /V •- -• -trademark "Politoul -) dhd khow- e ° m ^ which was previously 50 ACC „ 1A _ Q nPAT c 

7 ■-:* ''-''hewof Don lop’s PVA and acryhcb^f. centowned by Mowlem and ASSOCIATES DEALS 

. emulsion business, for £309,000. ”! !" assets of 3pDro:a ' On Tuesdays. G. Warburg pur- 

has acquired’ tiie .capital The consideration is- 318p87 raa '- eiy 1>io ' uuu - chased on behalf of an associate 

C hfferd Btoxhara Marketing Ordinary . shares -. of Revertex, r A MP nrf r » v 285,000 A and S. Henry at average 

aisation for / £326,500— the which closed / Ip dawn • at, 95p LAMTHIiLL-liKA X of g757p. 

... of 52,463 Ordinary shares yesterday- Td • enable Dunlop to The privately owned plant hire Kemp-Gee on Tuesday bought 
4Zr82©0- in- ca^L ^Thitf ia- a receive castMarraugwnents have company, . Campbell- Gray has 65,000 Norvic at 71}p on behalf 
action- from- the previously, an- been made by j. ( Henry Schroder just opened its sixth plant line of associates of Drakes. 


ilng and \wljl; cohtinuq to . 


has acquired’ the .capital 


22 -A E10Q K.P. — 

25- ca £ 97 i E a.y. so/i 
3^ "*w £100 p.p . _ 



ASSOCIATES DEALS 
On Tuesday S. G. Warburg pur- 
chased on behalf of an associate 
285,000 A. and S. Henry at average 
of 87.57p. 





present difficult market conditions 
for these metals will continue 
throughout 197L New Broken Hill 
fell 15p to 430p yesterday. The 


See Lex 


r.n-M. - * ■ j . TffUt WIUL4I UOJ IVi 3U1UC UUJC QtXU UMIG1IL JU UWI LVUiiUJ 9 * JM.IUUOIU uivup, W1UUUD HW rtOlY- w 1-l/\n 

SSSS iHSf vSS^b^S a JSfiss esso looks for 

Duicb Polr oleum. Roberoid. Sbaur URAJVIU^l | 

;5 re ^share exchange deal worth. some * In looking foru-ard, however, «Francisi. shtii TrjMpon. Tau- ana 

1- * ® os ®« : pr HL?Lr'ir’ ;2 P SJm.- The way looks dear for optimism has to be tempered by -Uric. Vickers. Wadkm. wiounsan sword. A joint uranium exploration 

* o n . t bf itTj i D “ a successful deal since holders caution owing to factors largely w, i£ w, iS? r Nw, S n „ venture in the Victoria River area 

ian 1 s ^”* wai *taft from Janu- P f 65 per cent of -the Parway outside the companies’ control. G jt^; of Austratia’s Northern Territory 

j equity have either agreed to Primarily, of course, there is the cmmUts Newswpi-ra. tecto^. ^otascni has been entered into by Duraek 

Mr. Wiluam Rea, who mined accept the terms or favour them setback in the- metal price. In canamictton Equipment. Mann and Mines and Esso Mineral Enter- 

ewai.l .as managing -director in- in' principle. the first half of last year the Kr *" co m-suiranis. Panawme Tl-« and prises Australia. It is stated i hat 

ay, ccmmenled yesterday that jfr. Michael Carlton, a director LME price averaged £683 per RubbCT E ^fut uhe^qatk 13 ^ c r 1 ' the archaean rocks in the area 

lta with 'H were condusive m 0 f aDH, described the deal yes- metric ton. In the first half of interims— are of similar age and composi- 

lat Ne wall -had said no to XhE terdayas a ** merger of assets and tius year it was only £460, and British istcs and gco. invest. ... ScpL 20 tion to those containing uranium 

umerff - approatm. The bid eammr.s.” Parway would provide aI presem.it is around £430. aural Pulp and Paper Oct. 6 at Queensland Mines* Nabariek 

not In the interests of share-. a suhstantial asset backing for a Mr. Hofmeyr reckons there is Cahbrwd Robey — — Sopl s and N or anda’s Jini Jim finds. 

ildere or the busn^t at the combined group and the opnor- a possibility that copper may be s^w '5 ’■** operator, Esso proposes 

resent time, he- added. 1 unity would be created for in- ™ over-supply for the next- five niww and him sept. ;u starting a detailed airborne radio- 

Shareholders. In Newall are to creased development of -premium years or so, although, he adds, Lroti and Lyon s?pl 2 » metric survey within the next 

s-sent- a- letter- by ..the -Board' offices. this is by no means certain. ***“*“ * few weeks. The company claims 

itTililna its .aCaa, fha . ~ Nf>VArthplM« ha Ihlnbc fhs» n.n_ Pnrlc Bros * - “"Pt. - v lk n , <k. n..^ak 




All-time record profits 

The Chairman s report continues.... 

Although these results are substantially ahead of our previous achievements, they should not 
be regarded as exceptional Over the past few years your company has continued to expand 
in size and increase hs turnover. Your company is now poised to make further substantial 
progress from a very secure and highly organised base. . 

'Retail Division. Our PR1NZ photographic range continues to provide the major portion 
of our sales and remains unequalled in both quality and value. 

In the growing audio and hi-fi section we are expanding our very successful PR 1NZ- 
SOUND range of products. We are and intend to remain a very strong Force in this field in 
the future. At the same lime wc are always experimenting with other merchandise in compat- 
ible fields to extend our range and to maximise the use of the selling areas of our stores. 

The recent reductions in Purchase Tax and abolition of consumer credit restrictions have 
proved a valuable stimulus to ourtrade. 

By April 1972 a further 11 stores will have been opened...20 new stores are budgeted 
for 1 972*73 . 

Processing Divirion. The excellent results are due to the continuing successful exploitation, 
of the premium promotion markets, a field in which we are now the market leader. 

We plan to effect a major extension within the next two or three years, and provide 
ourselves wit h the necessary capacity to handle further substantial volume increases. 

European Sales Division. Shareholders will already have received a detailed circular issued 
at the time of our acquisition of Merkurcx AB in May 1971. In view of the date of the 
completion of the acquisition no profits have been included in these Group accounts, but the 
assets have been consolidated in the Group Balance Sheet. Merkurcx operating from Sweden, 
and Chinon Sales SA operating from Switzerland, will enable the Group to obtain the 
benefits of selling the PRINZ, PRINZSOUNDand CHINON ranges to the leading European 
multiple and mail order houses. 

Financial Re-Organisation. At the recent Extraordinary General Meeting we took the 
opportunity to bring the share capital of the company more into line with its assets. A one for 
one scrip issue was made on 2nd June 1971. 

The Group is well able to finance both its own major Internal growth programme and 
still remain in an advantageous position for new acquisitions. 

Future Developments. We have already acquired a stake in the future of the Common. 
Market. The leisure field in which we operate is one of the high growth areas of the future and 
we are confident that in the next few years we will improve still further our present market- 
share. It. is our firm intention to expand your company into allied leisure fields as opportunties 
arise. 

Current Trading. Group profits in the first four months of the current year are well ahead 
of last year and we look forward to another year of substantially increased profits. 


SALES 

Retail Sales Division 

Rim Processing Division 

Total Group Sales 

1971 

£*000 

10,846 

1,266 

12,112 

1970 

£’000 

3.932 

733 
. 3.665 

Group Profits before tax 

828 

, 226 

Group Profits after tax 

489 

1 SB 

Ordinary Dividend 

16% 

10% 

per 1 Op share (after Scrip Issue) 

1-Bp 

I.Op 


Copies of the Annual Report may be obtained from the Company Secretary: 

Dixons Photographic Limited 

Dixon House, 1 8-24 High Street Edgware, HA8 7 EG 


This year, and in the two 
previous years, fuel distribution 
contributed significantly increased profits. 

. And although fuel 

'distribution will continue to be a very 
important part of our business in the 
foreseeable future, we are taking every . 
opportunity to work from this base and 
enlarge the scope of our business. • 

We shall be assisted in this 
by the retained profits we have been able 
to build up and by the sale of a quoted ■ 
French investment in Jfily this year which 
realised £305,000. ' . 

- The AAH group net profits 
after tax were £1,273,988 in the year ended 
31 March, 1971. An increase of more than 
50% oil last year's figure, which was itself 
a record for the group. ■ ^ 

If you'd like to know how we 
have achieved this and learn more about 
our future plans, write in for a copy of the 
Annual Report to: 

' The Secretary, AAH Limited, 
21-24 Bury Street, St. James's 
London, SW1. • ..... 


We have a solid base for expansion 


High I Low 


I K.P. — 10&l 4 100 Int Bank 8* 187S : 

! r.p. so/ii ioms 98 i.cj.a ex on*, m. stk. iFn ..... 
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£80 — 


P_P. 11/8 il* I US Plantation 11% Owt. Sub. *8 1 -88 

KJ»; 5/10 lSUal 1»>! Hw»l Sect. 6 * Coot. *96^000 
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K.P. — ' 42 ig 47 Da 62 Cam. Prof 

K.P. — 53i c S3 Do. 6 % Cum. Prof 

£50 31/1 67 DO Sheepbridgo 1042 Debt *H2-7 ;= . 

i nil — 6 ia Ilf'S imanaido-lnv. Conv. Dm. 1976 

I K.P. 10» 10 W- Sinter W. Inv. 8/2 But. Coav. 1981 

F.P. 8/10 118 lOl^i lhragmurtou '£«_ *4% Conv. < 5 S-ms 

K.F. 14/1 0| 161 i#> ttw Kemaley SXOone. 1981 ; — 

K.P. 8/11 10Wi lOUa Tndalgw Hra. 11HX Une. Lo. 2001-8— « 
pjf. 8/8 1094, 10 1 Union Commercial 61* Conv. ias 6 __— 
KJ». 15/0 lizif iceif Wroxbain£ 1LD.102 Bad. Fnc. 1977 M 
£10 20/10J 12 If 1SJ* York Water ID* Red. Prel. 197 
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ICI DM Eurobond loan 
priced at par 


Chemical Bank calls for 
more monetary equality 


Dutch oil group 


BY DONALD MACLEAN 


> e 

at 


BY CHRISTOPHER LORENZ 


FRANKFURT, Sept 15. 


THE price for ICTs DM 100m. 
loan has been officially set at par, 
the Dresdner Bank, which is 
managing the Issue, said to-day. 

It is expected to be heavily 
over-subscribed. The only other 
eight per cent. D-Mark foreign 
loan to have been issued at par 
In recent months was the City of 
Yokohama, in mid-August. Since 
then, Quebec Hydro Electric and 
the City of Johannesburg have 
been priced below par. 

This is the second time ICT has 
been to the capital market 
recently: a few weeks ago it 
raised £I5m. by way of a Sterling/ 
D-mark bond issue. 

The reason for the good ICI 
reception this time is partly to be 
found in the, quality of the name 
of the borrower, and also in the 
fact that demand for foreign DM 
loans has held up better than 
many people expected after the 
Nixon package was announced. 

It is understood that in some 
cases at least 50 per cent, of 
recent foreign DM issues have 
been taken up within West 
Germany, whereas only a few 
weeks ago many bankers were 
still reporting that only 20-30 per 
cent, was going inland. 

Because of this buoyancy, there 
is some talk of a reduction in 
coupons to ?J or even 7} per cent 
But in the absence of a change in 
the interest rate on domestic 
issues, bankers consider it likely 


that the market situation win be 
r&Sected more in the price than 
the coupon — at I^ast until the 
next meeting of the Central Com- 
mittee on October 4. 

Barring Changes In the market 
or the German discount rate, it is. 


therefore, possible that Firestone’s 
DM 100m. loan will be priced at 
above par at the signing on 
September 22. Commerzbank is 
the lead manager, and the 
consortium includes S. G. Warburg 
and Manufacturers Hanover. 


Swiss capital market 
rates may fall 


FINANCIAL SOURCES here said 
they believe a gradual decline is 
likely in interest, rates on the 
Swiss capital market, certainly for 
first-class domestic issues and 
very probably for foreign bor- 
rowers as well. 

They note that the Sw.Frs.50m. 
loan now being raised by the 
Canton of Geneva carries a 5} per 
cent coupon. .This compares- with 
the & per cent, offered on similar 
Cantonal loans in recent months. 
The sources believe the 52 per 
cent rate will be cut to 5$ per 
cent in the foreseeable future. 

The sources anticipate the cur- 
rent Sw.Frs.80m. 6} per cent, loan 
being offered by the European 
investment Bank will be well 
received and is likely to close 
heavily oversubscribed. 


ZURICH, Sept 15. 

Explaining their reasons for the 
expected rate decline, the sources 
note that market interest is tend- 
ing to switch away from shares 
and into bonds. They said major 
Swiss investors now prefer Swiss- 
Franc debentures and bonds 
rather than dollar bonds, even if 
the loan denominated in the U.S. 
currency offers a higher coupon. 

They said this reflects current 
monetary uncertainty, particu- 
larly concerning the dollar. The 
sources noted a feeling in the 
market that the Swiss currency 
offers, if not complete security, 
then at least as much as it is 
reasonable to hope for at the 
present time. 

Reuter 


THE increasing economic in- 
fluence of Europe and Japan 
should be recognised In inter- 
national monetary reform, accord- 
ing to Mr. William S. Ren chard, 
chairman of the Chemical Bank, 
which claims to be the sixth 
largest in the. U.S. 

Speaking at the opening of a 
full-service branch of the hank 
in Paris, Mr. Renchard said that 
there should be greater recogni- 
tion of equality in monetary rela- 
tions, between major nations. 

The current monetary situation 
did not represent a “defeat or 
, victory for anybody.” Rather, it 
was a symptom of the changing 
relationship between countries 
over the past 20 years, and an 
urgent sign of the necessity for 
closer co-operation. 

The Bretton Woods system had 
"functioned well for 25 years," 
and should be the starting point 
for discussion on reform. But no 
, system could be devised which 
would function smoothly without 
the exercise of monetary and fiscal 
discipline in the internal policies 
of its major participants. 

Efforts -to control inflation in the 
U.S. had not been successful, Mr. 
Renchard said, because of the 
failure of consumers to respond 
to massive monetary stimulus, and 
because of the demands of Labour 
Unions which were far out of line 
with in erases in productivity- 

He welcomed the temporary 
measures adopted by President 
Nixon which would “ directly 
affect those internal factors ” 


creating inflation, but he hoped 


that the recently imposed import 
surcharge could be abolished at| 
an early date. 

The Paris branch of the bank, 
at 85. Avenue Marceau, replaces a 
representative office, and will be 
in the charge of Mr. Theodore 
Frothingham HL a vice president. 
Apart from the Paris branch, and 
U' representative offices in various 
countries, the Chemical Bank has 
branches, in London, Frankfurt, 
iurich, Brussels, and Nassau. 


BY OUR OWN CORRESPONDENT 


THE HAGUE, Sept 15. 


PLASTIC COATINGS 

BELGIAN 

OPERATION 


By Our International Company 
News Staff 


A LARGE plastic coatings com- 
pany based in the U.K. has formed 
a Belgian subsidiary. Plastic Coat- 
ings Europe S.A., to handle most 
of the group’s European activities. 

Based at Rhodes, 10 miles south 
of Brussels, the new company is 
now established and is handling 
sales, supply and services of the 
group's plastic coating materials 
and machinery throughout most 
of central and south-eastern 
Europe. . 

- The company, which will initially, 
employ about 20 people, is a sub-! 
sidiary of Plastic Coatings Limited, 
which has six factories throughout , 
the UJC I 


PAKTANK, the liquid storage and 
pipeline member of - the Dutch 
Pakhoed warehousing and steve- 
doring group has reached agree- 
ment in principle with the Gov-' 
eminent of Hamburg to construct 
an oil tank farm with a capacity 
of 700,000 cubic metres in the 
course of the next eight years in 
Hamburg’s Hohe Schaar port area. 

The agreement is subject to 
confi rma tion by the Hamburg 
Senate on October 26 and subse- 
quently by the Council. It is 
hoped to start construction work, 
early next year. .• 

The proposed tank farm win be 
a joint venture by Paktank’s Ham-, 
burg subsidiary, Pakhoed Trans- 
port-und Lagerhaus and . Verei- 
nigte Tankiager Gesellschaft, a 
Preussag subsidiary. Not count- 
ing infrastructural Investments, it 
will cost about DM85 m. (£10m.) 
to build. Present plans already 
envisage a later extension, during 
the 1980s to lm. cubic metres. 
The authorities have reserved a 
90-acre site. 

Paktank will be the fourth com- 
pany connected with the oil indus- 
try in the Hohe Schaar area. 
Deutsche Shell, Hansamatex - and 
Mabanaft hare establishments in 
the neighbourhood. ! 

The impending arrival of 
Paktank will have consequences 
for other port facilities. New dock 
space for two super-tankers will 
be dredged. Together with the 
necessary new road and rail con- 


nections, this will cost DMlto. -In 
the initial stages, the. group .wlU 
finance part of these infrastruc- 
tural investments to help tide- 
Hamburg over its . difficult, finan- 
cial situation. . 1 

■With a total of more than . 4m. 
cubic metres of tank capacity to 
Holland, the U-R., Sweden, and 


Germany. Paktank is already thfe- J 
largest independent liquid storage • 
company. m : the World. 

The company intends to 'make j , 
Hamburg its Second large st^base 
after Rotterdam, sertfiig.Gennany, . : 
Scarid in a v ia, and— -after completion?; 
of the' Elbe C&nal— Eastern’: 
Europe.; / \ - ■■ ’ V 


Salomon confirms it will 
open London office |J 


BY JUREK. MARTIN. 

SALOMON BROTHERS, the major 
New York investment banking 
concern, confirmed to-4ay that tt. 
would be opening, a London -office 
late this- year or earlynext year. 

; The formal announcement* by, 
Mr. William R. . Salomon,' the 
managing partner, said that' -Ole 
new London office would be used,-, 
complementing the activities how.' 
undertaken in New' York, “ to 
proride market-making ahd 
brokerage services . in- . American 
and Canadian securities to. Euro- 
pean ‘Institutional investors and 
to expand its (Salomon Brothers*) : 
Euro-security underwriting.” 

The head of the new London 
office will be Mr. Edgar Aronson, 


-NEW YORK, Sept. 1 V'-'' - 


a Sa lomon. Brothers' rice-preri- £ ' r 
dent, who is currently - manager "i. 
of the firm's international depart-V* - 
xnenfc"' 

‘‘..The London office wflj' .bgV" ' . 

located at Number Orie'MaorgAteltf 1 - ~ 

■ It wifi, a Salomon Brothers’, -offi- ' ‘ 
era! noted dryly. be.- understaffed 
in 'keeping .with our . domestic - . • . -- 
.pbEciesL"' v 

/EEs iy a -reflection of-th^f^cfT'.,- 
tirat Salomon brother* has 
potation for getting tEre'moat'phf ^ ... 
of its- employees and for,- as" ** J.-.s- 
reault, being . one of the' imfc 
effluent' ■■■ .-operations. “■ 

Street. This is the first' office .. . 
that. the firm has. -opened over^. .. -*■* 
seas and. there are no. present 
plans-ior any more. - 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


IN BRIEF 



Bid 

Offer 


Bid 

Offer 


Bid 

Offer 

Straight 



Oslo Sipc 1086 

031 

Mi 

Borden 6ioc 1S91 — 

IMi 

1054 


1004 

1014 

OUvettl 0)pc 1993 

101 

102 

Chrysler 5 pc 1088 

71 

72 

ASGA S}pc 19SB 

934 

94) 

Ontario Hydro 81 pc 1080 ... 

934 

944 

Continental Tei. 54 pc 1988 

98 

97 

B«<?c!iaai 6ipc 19K6 

921 

933 

Philips 64 pc 1976 

95 

98 

Eastman Kodak 4|pc 19SS 

984 

994 

Borregaanl Sine 19«fl 

941 

95) 

Quebec Hydro 81 pc lOM ... 

93 

94 

Equity Funding 54pc 1989 

89 

90 

Conoco Ape 1BS6 

924 

flSi 

Transocean Gulf 8 pc. 1BS8 .. 

921 

631 

Firestone 5 dc 196S 

994 

1004 

Conoco 94 pc 1SSS 

1011 

102) 

Hates 



Ford ape 198fl 

1034 

low 

Ccwna uJds Sfpc 1393 

100 

101 

Cabot SJpc 1975 - - 

99i 

1004 

Fuji Photo Film 64PC 1S8S 

145 

- 

Denmark 9pc 1982 

:oi 

10C 

Ericsson 8ipc 1975 

100 

101 

Honeywell pot 19S3 

113 

114 

Esso Ppc IBM 

95i 

964 

Esso <)pc 1078 

95 

96 

Kinney 63pc 1090. — . 

1114 

1124 

Esso 9pc 1W5 

1011 

1024 

Esso 04 pc 1975 

1004 

1014 

Komatsu Btpc 1984 

91 

924 

General Mills *pc im 

m 

Mi 

Gatx Oewcga Sipc 1977 ... 

R5i 

984 

Mlebclin Soc 1085 

102 

2034 

GUS *Hpc 1OT6 

934 

944 

Hawker Bpc lirrs 

09) 

1004 

Morphy 5pc 1989 

84 

85 

Hambros 94pc I9S5 

102 

103 

Nippon Petr. 7) pc 1973 

07# 

384 

Owens XU Inals Bpc 1077 . . 

1004 

1014 

Hamersler 94 PC 1985 

991 

1004 

Oslo 9pc 1073 

103 

103- 

Fepslco 44 pc 1081 

1304 

132 

ICI 6JDC I9K 

814 

S24 

Transocean Golf 0Jpc 1973 

1004 

1014 

Hand Selection 64 pc I960 ... 

97} 

934 

Ireland Si pc 1BS9 

91 

92 

Source: White Weld Securities. 


Revlon 44 pc 4983 

106 

107 

ISEC 9pc 1985 

99 

100 

Convertibles 



RCA 5pc 1988 

90 

• 91 

Massey Fer^usbn 9pc 1982 

99) 

U014 

American Can 44pc 1988 

794 

774 

Texaco 44 pc 1988 

87* 

SSi 

Monsanto 8: pc 1985 ... . 

98 

99 

American Brands 54 pc 1SS8 

120 

1234 

20th Century Fox 5 pc 1987 

53 

54 

ML Bk. Finland SI pc 1386 

924 

934 

Amoco 54 pc 1984 

964 

974 

Union Carbide 44oc 1522 . . 

95 

96 

Occidental Sine 1982 

95 

97 

Beatrice 74PC 1990 

117 

119 

Source: Kidder. Peabody 

Securities. 


Europe 


• NORSK HYDRO. Norwegian 
chemicals and metals concern, 
reports pre-tax profits of about 
Krone63m. for year ending June 
30 last compared with Kr.55.3m. 
in 1969-70. Dividend is unchanged 
at 8 per cent on Preference and 
6 per cent on Ordinary shares. _ 

• HONG KONG STOCK 
EXCHANGE said shares of Dutch 
investment fluids, Robeco and 
Roltoeo wiD be listed on Exchange 
in form of Registered Depositary 
Receipts. Exchange gave no date 
for introduction. 

• NATIONAL REGISTRIERKAS- 
SEN, Swiss subsidiary of National 


Cash Register, of Dayton, Ohio, 
will float Sw.Frs.50m. 6$ per cent, 
15-year loan, at par on Swiss capi- 
tal market, between September 
22 and 18. 


• PEPSICO, which has more than 
1,000 bottling plants in 125 coun- 
tries, entered into agreement to 
introduce Pepsi-Cola into Poland 
next year. 


North America 


• SPERRY RAND said exces- 
sive inventories of typewriters 
throughout world prompted its 
decision to reduce output at its 
plants in Naples and Rio de 
Janeiro, and to phase-out produc- 


tion at its Elmira, New York 
plant Spokesman said extent of 
cutbacks at plants in Italy and 
Brazil will be determined by 
management at those plants. All 
three plants are operated by 
Remington Rand Corporation, 
division of Sperry Rand. 

• FLUOR UTAH LIMITED, sub- 
sidiary of Fluor Utah Engineers 
and Constructors, established 
sales headquarters in Toronto. 
David E. Kincaid, vice president 
and general sales manager of 
Fluor Utah Limited, is in charge 
of new office, and will be 
responsible for business develop- 
ment in mineral and metal indus- 
tries of Canada. UJC, Europe and 
Africa. 


Others 


• HAW PAR BROTHERS INTER* 
NATIONAL, of Singapore, said 
Richard C. Tar ling was’ appointed 
company ‘ chairman. . .Tar ling's 
appointment is. interim arrange- 
ment to fill vacancy arising: ’from 
sudden death Of former chairman. 
Dato Dr. Aw Cbeng' Cbye." Tar- 
ling 'is director of 'Slater Walker 
Securities and of Australian In- 
dustrial . and' Mining Corporation. 

• BUKIT’ SEMBAWANG 

ESTATES, incorporated to Singa- 
pore, proposes to - increase 
authorised capital from. $S8m. 
to $20m. by creation of 14m. new 
shares of $1. each >and to make 


“rights* issue. of Sm. new Orff 
nary shares to proportion of oq 
new share at par for every- tw 
held. Purpose of “rights" issu 
is to utilise funds so raised tori 
pay, outstanding loan, stock 
Mart* 31 next 

• MOTOR AND- GENERA 


. # MOTO R A ND -GENERAL 1 
UNDERWRITERS INVESTT®^ 

.HOLDINGS^-: of Sihgap<ire^4,«c|r 
nouheed agreement to ' buyV-aK 
Jshare capital of Scott and' Engfe 
(South East Asia) for $62,10$ 
Motor and General will : issue 
1 2m ' new shares at-. $1.75 each 
to pay for. Scott and English 
capital, and will seek listmg fcajl 
them later oil MaiayKia-StogapojfflJ 
Stock Exchange:- . • >’ 


slev 


COMPANY NEWS 


GEC chief on employment policies 


BY ARTHUR SMITH 


Beautility 
sees another 
record year' 


ASSURANCES about the General Adjusted pre-tax profits for 1970, tainer sections of the business. As reported on A 


ugust 19 
for the 


day’s annual meeting in London, tax profits for 1971 of not less likely to limit the normal improve- dend 15 per cent (10 per cent 
As last year, a small group of than the £124,000 for 1970. ment in the rate of profit in the equivalent). Turnover was 


young shareholders interrupted An interim dividend of 12$ per remainder of the year, the direc- £12,112,000 (£9,665,000) — retail 
Lord Nelson as he answered cent is declared — a total of 30 tors state. sales £10346,000 (£8,932,000) and 


questions. per cent was foreshadowed. 

Challenged about the level of 
redundancies by one member of « . 

the militant shareholders* action \A/P<SiTOlTlCTPT* 
group. Lord Nelson said the posi- TT railUHiaitl 
tion could be “ greatly exag- 
gerated’ - Natural wastage | tnicf 

accounted for very nearly half *■ * MJL 

of the 10,000 to 11.000 reduction . 

in a labour force of 200.000, he [HfifitlTl^ 


sales £10346,000 (£8,932,000) and 


However, they have decided to film processing 0366,000 
maintain the -interim dividend at (£733,000). 

4 per cent — although it may be Mr. Kalms emphasises that the 
difficult to mam rain the total at results should not be regarded as 
11 per cent, for 1971 unless cir- exceptional. Over the past few 
cuxnstances change. years the company has continued 


argued. 

Earlii 


artier, the chairman had told Mr. Walter Salomon, chairman pJlSu ..T*. 



Half-year 


1971 

1970 


£000 

1000 

Sales — 

U.9M 

a,7W 

Trading profit* 

237 

263 

Net Interest charge ... 

« 

49 

Profit before tax 

189 

214 

Net profit 

113 

118 


years the company has continued 


Beautility looks forward to 
another record year in 1971-72 
says the chairman, Mr. S. Young. 
The long term policies of expan- 
sion and diversification, attention 
to overseas markets and con- 
tinuous improvement of existing 
operations are proving successful, 
he reports. 

The current year has com- 
menced favourably in mast sec- 
tions of the group.’ Demand for 
furniture and carpets in the first 
quarter has been strong and the 


Government relaxations should 
further stimulate demand. There 
are also signs of improved con- 
ditions to the building industry, 
Mr. Young adds.- 

A B reported on July 16, group 
pre-tax profit for the year to 
March 31. 1971 rose from £653345 
to £786,936 and the dividend is 
stepped up from 21* per cent to- 
25 per cent 

Manufacture has now been con- 
centrated to fewer locations, the 
chairman ' explains.- -Properties 
released have in some cases been 
sold, but in others let to produce 
the best possible income and this 
is reflected to the figure of net 
rentals received from properties 
of £80.167 (£68,574) Included in 
the accounts. 

It is apparent that a number 
of these properties have consider- 


able development potential.' With 
a view both of taking the' group’s ' 
diversification programme one 
step further and maximising the 
return, on the- assets under its con- 
trol, the R>ard has decided, to- 
proceed with, a comprehensive . 
programme far the development 
of these properties. * This -mil 
commence with the construction 
of a block of offices in the Brent- 
wood area where '• site--' "-works . 
should start shortly, with a view: 
to occupation -to sprtop,- -'V' 

The Board views with enthu- 
siasm the now' probable, entry’ bL. 
Britain into the EEG^as this wiJV 
open a much wider market for 
group products: The' group has 
long-established trading bases on . 
the continent. , *' . 

Meeting. .5, .Belgrave Square, 
S.W„ October 8 at 1230 p.m: - 


ALEXANDERS - v 

holdings v * 

Shareholders ?■' in- Alexander- 
Holdings axe being asked r - 
aprbve an increase in bornririzq- 
powers and It is proposed ttofr ^ • 
the rate of; dividend an the P pa-" '" 
cent. Preference- shares he 
creased' to 9}- per-cent ' - ; L 

. The Board Is completing riMjf;'. J 
tiations .fori- the purchase of t 
substuntiaKproperty and assets d - 
a business to England, which w5‘ “ 
also caxty within : the:CO&tinuati( 
of a franchise from tlie Chrysl 
Company.; - - \ * . - .. 

. This w!U involve: the utilisatio 
of the - proposed Luther borrov 
ing. powers, Jntt detalls of this n 
tended acquisition will be ai 
Pounced, in diie'course. , 


- r • * ( 


another shareholder that labour 0 f Westminster Trust Holdings, • After depredation aHOw moQ.oooi. 
relations were " terribly im- came in for some close question- The company is a member of 
port ant” The group was endeav- mg at yesterday’s annual meeting the S. Pearson and Son group, 
ouring to maintain the closest and subsequent extra-ordinary 
possible relations with work- meeting in London. For nearly 

people. A number of methods of two hours he was. quizzed, as ex- T?Ynqnci/)n of 
maintaining communications be- pected, by leaders of a ginger i^ApallJlUU UL 
tween management and em- group of shareholders on West- 
ployees had been pioneered. minster’s purchase two years ago 
When the economy was stag- of Thomas C. Stewart (Contrac- xsl aiiaiu 
nant and costs rising the group tors) and the current agreed bid 
had to take steps to raise efficiency for Westminster by Land Securi- Mo ttprcnil 
and that could not be achieved ties Investment Trust 


H. Woodward 
lifts interim 
to 6% 


f’Jia pro 

f- 

\ « - . . '*• - : '"5 -in 




On a turnover of £2.154,038 for 
the six months to March 31, 1971, 
against £3,529.607 for 9 months to 
September 30, 1970, group pre-tax 
profit of H. Woodward and Son 
amounted to £167,576, against 


without some rationalisation of While the ginger group had Ftrs * half .turnover ^ in the £240,819- 

plant and reduction in employ- little success to eliciting new in- current y ear o f Bran am Patterson Trading became difficult to- 
menL formation, Mr. Salomon finally and Benham, the mechanical wards end of first half-year and 

That was of no comfort to the agreed to have a private meeting engineering group, was ahead of this trend continued into the 
individual affected, Lord Nelson with its leaders to discuss further the same period last year. Mr. second half, the directors state, 
said, but every effort was made their points in question. Heading R- A. Ogden, the chairman. However, the last quarter of the 
to find the worker employment the ginger group were Mr. Lionel diseased at yesterdays annual year shows an improvement, and 
elsewhere within the group or Casper and Mr. B. Simmons, of meeting. The directors would be it is considered that the year as 
with another employer in the merger consultants LC Securities. " disappointed u a further im* a whole “should be satisfactory.” 

locality. Two points the ginger group provement to profits is not forth- they add. The company’s actiri- 

Questioned about the group's made were that Westminster paid coming in the current year," he ties include commercial vehicle, 

future should Britain go into the too much for Stewart to relation saML ' car, industrial equipment sales 

Common Market, Lord Nelson to the latter's asset value and in Mr. Ogden pointed out, how- and service, 

replied: “ We are in the right posi- view also of the fact that since ever, that the turnover position The interim dividend is stepped 

tion to meet the challenge.” 1969 Stewart has incurred large did not to itself give an Indies- up from 5 to 6 per cent, but the 

There would be competition in losses. Mr. Salomon disagreed, tion of earnings. Group business Board states it should not be 

the home market as tariffs came but admitted that it was unfor- was such that order books could assumed that the total for the 

down but GEC was in turn well tunate that the high hopes the not be filled for long periods year will be increased. For the 

placed to meet the opportunities Board had had for Stewart had ahead and to exports, too, a fore- previous nine months the total 
that a wider market would bring, been proved wrong by events. cast could not be made of the was 20 per cent 
The company was already actively A resolution put to the extra- trend far ahead. At present, order $ mitts. 9 rouw. , 

exploring ways In which advan- ordinary meeting, calling for an books were coming along pretty i87j.n i»to 

tage could be taken of the up-to-date valuation of West- weU. , . . croop turnover S-imow sswetrr 

situation. minster’s properties, was heavily , To widen the range of activi- T radm* 109.03 2?7.«r 

Commenting on the level of defeated on a show of hands, as 'ties, the company had recently Depreciation zrjrrs 48^sr 

dividends, Lord Nelson said were ail the other resolutions. Mr. reached agreement for marketing prom Ihisn mmm 

profits were needed within the Casper argued that the known two new products under licence. 

group at a time of Inflation to valuation of properties, which in- One was a machine which com- ^ 

renew assets and raise efficiency, elude New Scotland Yard and the btoed Miliars infra-red heater in - 

On overseas investment. Lord Elephant and Castle shopping a combined road-heating and 1? J 

Nelson felt that by trading to centre, as at December. 1970, was planing unit, said Mr. Ogden. JC/QinUUr2n 3I1Q 

certain places, GEC did not imply out of date for the purposes of 0 


Profit and 




ei 


exceeded: continued 


approval of political activities to yaluinc Westminster’s asset value ._ . 

those areas. To refuse to trade in relation to the LSTT bid of 80p RrVSHI^fnD 

with everyone with whom the a share. "1 J culoivU 

group disagreed would cause pro- However, Mr. C. G. Morlev. a 
test because of the consequent Westminster director, maintained r IH/UICP 

lnee rtf ulac ihrl pmnlATmaht this was Tint en nrinrtfnillv ho. ■*- XXIftllW 


group disagreed would cause pro- Hnwevier, Mr. C. G. Morlev. a 
test because of the consequent Westminster director, maintained 
loss of sales and employment. this was not so. principally be- 
At that point. Lord Nelson was cause New Scotland Yard, which 
Interrupted by Mr. Paul Wesley, had a 2)-vear rent reversion, was 
one of five banner-waring now worth 1 p«s than at Decern h»r 


Edinburgh and 
Dundee interim 
again 5% 



midway fall 


An interim dividend maintained 
at 5 per cent is declared by 
Edinburgh and Dundee In vest- 


members of the shareholders' bemuse of the Dronerty world’s GROUP profit, before tax, of JE 0 5? p ^mTo for l ^ e year to 

action group bringing From Sir dislike of such reversions. Bryanstim Finance for the half SlJg* . toeonM for 

Amold We instock, the managing . year ended June 30. 1971, is lower 3fT97i.iI 

director, a sharp call to shut ~ tt at S46306 compared with 

Lord. Nelsonwent on to refine LlOlGlIlgS ^ unchanged interim dividend ^S’Sets at July 31 197L were 

Mr. Wesley’s request to undertake of 5 per cent is declared. Pre- rytliiw <L&219 jui 

s ”?o° asaffisrffiUTS to pay more gSlTZSK S^ d JSSBfJS 

company’s activities. He thought . An interim dividend raised Share of profit of assorted «,« imSeLed TiSl 

most shareholders felt they were from 5 to 7| per cent, is declared companies is £58300 (nil). Tax do!lS?nre£ium Th? B^Sdstates 

by J- B-HoMtogs in respect Of takes £122.000 (£1X4.400) and toSSiffS 


RECORD RESULTS 


director, a sharp call to "shut _ __ 

^Lord Nelson went on to refuse IlOluIIl§S 

Mr. Wesley’s request to undertake . 

to make more information avail- Tf| T)$|V ITlflTP 1 

able to shareholders about the r a J ixavav: 

company’s activities. He thought, An interim dividend raised 


The Land Securities Group results for the year ended. Slat March 1371 were asrafn anwnwimjn, 
income up from £4 -7m to £6- 8m-— some £l-2m ahead of the forwiato - 

dividend for the year has been increased from 74%' to 82%. maae mOctober 1370. Total . 


. -- — - — — — 10 minonties £3,uuo , — . — , 

told the Financial Times that maintain the final at 12* per cent. £180,000 against £153300. 
GEC’s performance m the first From a turnover of X&OSra., 
four months of the current year against £3.74m., first half profit 
had "not been unsatisfactory improved to £219,000, compared T^ivnnC PL n fn 

under the present economic with £151.000. after loan stock l/lAUUS A LKULU 

circumstances.” interest of £8,000 (£10,000). 

He thought it too early to ray The group trades as construe- AYTIQIICinn 

what effect the Chancellor of the tional and mechanical engineers. CApaUolUU 

Exchequer's measures would n 


that although gross income for 

laIs ..... u » 


estimated that earnings per stock 
unit for full year will be about 
the same as last year. 


expansion 


meccano 

TRI-ANG 


WIRE & PLASTIC 


First half profit of Wire and 
Plastic Products amounted to 


Allied English 
Potteries 


have given international currencv Group profits of Dixons Photo- Meetings of shareholders and 

u5rertatot?es currency r ,j , graphic are well up in the first creditors of Meccano Tri-ang, one 

AlllPn KnaUSh four months of the current year G f the major Lines Brothers 
® and a substantial increase for the subsidiaries, are to be held on 

WIRE & PLASTIC PriHorinc IF*? I? 0 * 6 * 1 for ’ ^ ^airman. September 29 to approve the 

J ronenes c - . . . appointment of a liquidator and 

First half profit of Wire and The company has already committee of Inspection in the 

Plastic Products amounted to On an increased turnover of acquired a stake to the tutor? of voluntary liquidation of the com- 
£70,000. subject to tax of E28,000. .£4324,000. against £4,754.000, first- the Common Market pany . 

No direct comparison can be half pre-tax profit of Allied Eng- The directors are confident of 

made with the first six months of lisb Potteries decreased from further improvement in the "J P, T JIY^ON - 

1970 as last year the accounts of £214,000 to- 1189.000. The figure company’s present share of the **■ ”* 

the subsidiaries 1 were made up to for the year 1970 was £797,000. leisure field and intend to expand ' The annual meeting of Land j. 

differing dates and no accounts Reduced trading activity in the into allied leisure fields as oppor- Dyson will be held In. Sbemejd 

were prepared as at June 30, 1970, earthenware and specialised con- tunities arise. on October 29 at noon. 


Group s properties as established by ^Messrs. Knight Pranlg ^ & jfutley DJArkac YBlue qf the . , _ 

planning, construction and letting. • ; . progre6 ^ t 


FUTURE PROSPECTS 


In the absence of unforeseen circumstances and assuming Cor 
expected that the results for the current year will allow for a 1 


>*uzl j. aarremams at uu 

increas^fn-ddyidencL 


ijltte: 


excluding all properUes heldfor, or in course of. redevelopment — isconfixmedihanans 
prepared by Messrs. Knight Frank* Rutley in conjunction withtheirvaluatlo^oSSS 

If you would Wte a mjjy of the Report and Accounts for the year to 3lst iSardu.mi, plm**wrtttwehe&c :} 

THE LAND SECUKCTIE& INVESTMENT 
DevonsMre House, Plcxiadilly, London "W1X 6BT. - 


\ r . .. ■' • a-' '■ / 

'' i-_ ■ y* "! ;V f ‘ 










?*•:-. vv-. •’.» ••: v. ... ... ,-■ 

1 : ' Thursdsy SfeptOTber 16 1971 
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APPOINTMENTS 


UDT (Commercial) chief executive change 


la ru 


■« . _ h ■ » B ri l « ,<. 


downturn: repeats 5p 



onfirinj 

m offj c 


mjBStoa. - ■■•■■■'.: V ,T%-taiii» 

' c Bo Port - atet accounts for -29T9---&avfBuauc incomer 
«Fl wiff*e prepared^ rm a- ftSiy f }*g£;n**um- --- 
sosoUdated j . basis. .^ Lnotudtng p^faifare^imrft nx 
•Hoys '-Unlimited. -• -These -i3S .?? 

, tow a group profit, before tax.l’irofli- 

if f £2 1.44m.-— struck .- after a Joes aawaiinjj: : — 

\[ ^_£1.47m, by Atj;, • -r =■...': Wr 


e 


V ?fl 


'r _- - - 


Fourth quarter w. 

uding ATJ) rose^froia rS&Sim- to 
t5.9Gm_, bringing - the . year’s Profii «ner extnonU- 

tal up to ■' £2S0Mxai~ against “*** &*”»•- -■- 

07 Mm: : In chiding AU the J97P- - ■*“*. . t Credtr. 

171 turnover, was ■ESS®. '■. - Tbe extraordinary 

for. tax. minority tax) are' as 


uss. 

urn- 

bubs 

4. <81 

zuwt 

8,465 
12.W9 
; 328 

aw 

■■3 WW 

1U» 

items. 


addition to losses 
ulsition profits 
U-S. business 
reduced and 
were incurred for 
Introduction in 

•375 North America. 

■'■■_■ - Depressed conditions developed 
jm in the UJKL and Europe order 
170 intake was reduced and tbe group 

■ Wgs faced unprecedented cost inflation 
*r|E which reduced margins on both 

home and export sales. 

3s However, Sir John feels that 
— one of Pleasey’s great strengths 

■ 1 * 77B lies in its ability to absorb these 

set-backs and yet maintain a 
strong financial position. 

(less Group liquidity remains strong; 


M. T. G. Stand even has been 
appointed managing director of 
I UNITED DOMINIONS TRUST 
(COMMERCIAL) from October 1. 
[He will assume responsiblity for 
the instalment credit division of 
! the UDT Group. 

Mr. Stand even became chair- 
man of British Domestic Appli- 
ances. a General Electric Com- 
pany subsidiary, in April last year. 


appointed to the Court of the 
bank: Mr. J. B. Banbury, Mr. S. J. 
Cockburn. Mr. KL Glaser, Mr. E. L 
Kingston, and Mr. J. D. Spicer. 


Dr. G. H. Hough. Mr. A. S. 
Wheate and Mr. S. H. Lines have 
retired from the Board of S. G. 
BROWN (Hawker Siddeley). In 


managing director. Mr. John K. LAND SECURITES INVESTMENT subsidiary. He is succeeded as 
Kilgour, group financial control- TRUST. He has been managing director, industrial marketing 
ler, becomes a director of Clydes- director of its subsidiary, the City division, by Mr. David CL Cole, 
dale Caribbean Holdings and of London Real Property Com- formerly manager, consumer- sales. 
Great Western Hotel (Oban). pany, for tbe past 14 years. * 

Mr. John F. Alderman, who joins Mr. E. W. Baker, chief surveyor Mr. Norman Burrell, assistant 
the group from Trust Houses of Land Securities, has joined the managing director of Coast Lines, 
Forte, is appointed general mana- Board of CLRP. has been elected to the Board of 

ger. resort hotels. Mr. Michael . the GENERAL STEAM NAVIGA- 

Wells, general manager, Cally TION COMPANY and appointed.. 


order to concentrate all their Hotel. Gatehouse-of- Fleet, be- Mr. W. W. Gerard has been deputy managing director. . Both 


iV r/i turnover' was -aasotan. '■ ■ .•****■■ «u*bhuu«ij -t The" war end in the !"J K it 

. , ^ Providing for- tax. minority tax) are as follows:— U.S.— 

sjr. . t ierest, .etev and -expediting- extra- Cost of rational wation. including 

-- ", - f'-- a V' ir^.tfteSy - items- Of^owoo.: the *2a5JKH> provision, xSeffSe? 1 TO^ra^EuroSlk? 

- ' ’ ^'i n^.TO-Tl- -.profit attribirteSie to accounting adjustments' 1876,000; IacUnjes * 17,6 ^ ra ' *u««oiiar 


ft . 7-..- 


- prooi: - anXfOZZUUDie 10 hotkuiuuk anjusuatyjK MfBiwuv, T ^ nrrtvideil th* fimfU: fnr 
^^essey— excluding; AU-comes to UJt-Change in corporation tax- tbefmds for 

Mato. 3.78m.. f£a3JJ7m.). Deducting rate £678,000; less other Items cmimion It 

: Mraordinary items of £L77m. in fnet) mduding provision .far-JJJL short-term 5 borrowing into 

: ' r. of AU the folly consoU- closure of Argyll Woi*s. £271*00. loSSemcaDiS. uno 

attributable , balance The extraordinary Items arising trWg oocition « thus 

nes at £lLiftnu .. in the U.S. would under exzstinK S stSrten? in-house 

^ f'Dn the folly consolidated basis UJC - accounting practices have 0131 TO Mve svmaent «-°ouse 
rnings per 50p shareware stated been charged to goodwill and 

previously so 


, _ . charged 

--33a, &8p before exceptional items were, in part. 

7 3 at Alp-after those Items. treated.. 

r: ^\Tbe dividend is behtg main- . In his review chairman Sir- John 

- :^c,;-ped. at 5p. per share with a<nark.sa^ that during the year 
of 2Jp. - Piessey .has taken farther steps 


cash and facilities to carry out oil 
planned programmes of develop- 
ment and expansion,” declares the 
chairman. 

As to the future, Plessey has 
now an enlarged equity base at 
a time when world conditions 



activities on the affairs of Hawker comes general manager Common- appointed joint managing director 


Mr. T. C. Stand even 

He left the company a few 
months later and was to join 
Culter Guard Bridge Holdings as 
its managing director earlier this 


^Xesuits, of _ the two years-- towards structuring its business, to ^ not improving as rapidly as year, but did not take up the post the group, and from the Boards of 


iduding AU— compare in the- participate better in the major , w . 
J - :-.;. . ‘rr. v- lowing table: world markets notably tbe . U^i. 

mz r- -l.'f* "jetiJZ'i- and. Europe. . . Sir j 


\ HW 

ling profit 

. rcditlon L 

ring L 

stment income: 
ade associates 

- ~ before int, * tax' 

i.a'ww Payable 

- - ; 

." c « P&i-ltlon 

: -rrva. -profit — ............ ' 

' ‘ -.<.w Strides 


£MQ 
23UMA 
XMSS ■ 

■ ' w ■ 

-23449- 

' 1,488 - 
. 950 
36,095 
I 3478 
.22,917 
.0,147 
U-770 
188 

. . 200 
*7. 
18,788 


to 


would wish; there are, there- 
some big tasks ahead, states 
John. 

What we have done to date is 
make tbe company not only 


The major U^- acquisition has 
been substantially Improved by 

rj» divestment and reo^amsa- larper but potentially more profit 
.-*MW M 00 - The groui* has had some ab £. ^ ^ {„ ^ i onger 

disappointments mjhe OS. but rather than the short terra. 

JS the chairman JS confident thtat the M to ^ shoTt ternit the first, . . . 

3*2“ decision to expand operations m ha]f of ibh- 72 is unlikely to show Uom October L 


He joined the Board of UDT 
(Commercial) in Juqa 
S ee Men and Matters Page IS 
★ 

Mr. Melvfil Stafford-Neck, distri- 
i button manager ol Armstrong Co. 
has been appointed chief execu- 
tive of its subsidiary INARCO, 


•#a this market- was right 


any improvement, but the chair- 


' In -Europe the group^ continues mm believes the second half can 


u,m.to build the path it intends to 
~ fellow in anticipatien of Britain's 
'-entry, into the Common Market 
— Both Plessey Australia and 
isan Plessey South Africa are building 


be looked at more confidently. 

In the U.S. he anticipates a 
slow but progressive economic 
and industrial improvement Here 
in the UJC. Sir John feels the 


^ . j ji j. 'ttiuca • 

.- • • 5 sjemenl «nr deprec: 

... L. •’ *4: ^aonUnur credits . 

•• "ir^. b arable- __ 

' :rtTnB future: similarly the "4sulte from the Government’s, ^u. SBBpiflin are , uu , luia[iea 

B , r ^? 1JaP f company has made great tax changes and other aids to in- 1 of the British Petroleum Company. 
05 *£“* ^^SnZ^^fJSSS «ndes forward dnring the year, dustry may n«t show themselves Mr. James Brennan, formerly 
cults of AU, which, arehocluded. Sir John describes the overall fullyun til 1972. I fnanaelne director' nkea over as 

figures for ATJ . for 197»-71-take results: for the y ear as disappoint- - - - . — I managing airector, taxes o\er as 


* 

Dr. Maurice Kendall, formerly 
chairman of Scientific Control 
Systems, has be en ap pointed chair 
man of SCIENTIFIC CONTROL 
SYSTEMS (HOLDINGS) in suc- 
cession to Sir Maurice Banks. 
Both companies are subsidiaries 


* cZT m Jiujiiv iDiv/r resuiis. zc 
r.*. account thejeffect of changes jng. TTje major adverse impact an 


iM, : 


East 


'(_ ■ sccouiu euecL- tn cnanges mg. me major adverse impact an 

t u? 3 accounting Tiasefr to ; accord profits came from the U.S. beciuse 

r^j^Wessey which' wera^hol ^vdn of continued depressed conditions, 


Meeting, October 21. 
Statement Page 15 
See Lex 


• }y ".t -1* 


feossley Building well ahead 


'FITS SUBSTANTIALLY ahead' present results with those for the ran at a very high level, and 
1 1 rviYTirirhe record £289^29 for 1970 corresponding period in 1970, it results -so far are well ahead of 
L L Y-V.MJtDfo recast by Crossley Building must be remembered that in tbe those for last year. 

Iini nrvfc Incts for the current year; • latter period the building indus- Half-year 

f l vs L Lri.HO view of a sharp erpansiorr try- was stiB experiencing a trade isti 

■ ■ : : r : .sss ; itst-half profit to £218,531 the' recession. The . second half of i 

ar’im dividend -is- raised from 1970 brought the 


lhH-aas 


much 


18S.8S8 

2,350 

69J43 


31.877 
2.550 
52,585 I 


__ more Front kefm m ... 2U55i 

i:. "TT^-eqnfvalantiof AW^per i^BL , buoyant conditions -which have-N« “f-EJ 

:.= --d ;: 2 =4 Per cent. ' The 1970 total continued ., into 1971, amL the .7““" 

equal to :l&56._per, cent' results for the second half of this preferonce dfvidead 

r . first-half 'prmt ! compares 3^ear “are likely to be ajdn to Ordinary 

e a forecast, of £189,090, and those of tbe second half of 1070” ■ 

. - . ,"^7 £83^970 achieved ior . the six . It is hot possible to make a “ 

r. rths to June 30, . 1970.- '■ - precise forecast of profit for the _ 

Rupert ^ Speir, chaippan, ^ year, but, the demand for, the . (film frill Hi)7Pll 

I - 1 oios . thot .m 1 :' Mwlnonaa itha . MmnmWa - nmiliwW MUiHnnac t* '.XSttuvU 
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NOTICE TO TWE UNIT HOUX8S 



-THE PENSION FUND PR0PER1T UNIT TRUST 


■n 


, 10,vSt 
subscription 


ies 


Sfci London, 'SW1A 1EF 
for the SEPTEMBER issue has been fixed 
at £1,115 pcriinlt. . 

is wishing to' subscribe for Units this month can complete 
, form below and return to:— __ 

I HAM BROS BANK EXECUTOR end TRUSTBB COMPANY UMITED, - 
,■ 41.' BI5HOPSGATE, LONDON, CC2P ZAA. . 

\ to arrive not later than 30th September.. 1971. - 
t hereby apply foir .irnitt on the same terms: and 

dhions as our -existing holding and enclose a cheque for £ 

'harvfey tfedare lint v« kra not resWant outsWe the Scheduled Teirltortm. 
'that we arc not acaulrtns the units as the nominees of any peroona resident 
Me those territories. , • ( . 

Pension Fund . • 




chairman of SCS and Mr. Brian 
Elson and Mr. John Ockenden 
become joint managing directors 
Mr. Eisen will continue to be 
responsible for the company' 
computer bureau services and Mr. 
Ockenden for the professional 
department 

Dr. Kendall will remain a 
director of SCS. 

* 

Mr. R. A- Fleming has been 
appointed acting controller 
(home) at the CENTRAL OFFICE 
OF INFORMATION. He succeeds 
Sir. Donald Bickerton who is to be 
come director general of the COI 
on October 1 on the retirement 
of Sir FITe a ark. 

★ 

Mr. Michael O'Connell Strand 
ers, QC, has been appointed a 
National Insurance Commissioner 
from October L 

* 

Mr. P. C Coledough, chairman 
_ , „ „ , . , , .of Rotary Hoes, has been ap- 

Qulnton HazeB, the Leamington- J pointed a director of the south 


1870 
I 

Kt,«n I 

S2D72 


based vehicle . replacement parts 
maker and distributor, has started 
to implement plans for a train of 
parts stores across Europe. It 
already has warehouses in 
Holland^ and Belgium, and is 
currently negotiating for a manu- 
facturing - site, probably in 
Holland. 


New products, 
sorbers, would 


spearhead the attack oh European 
markets, . and the’ group was 
already considering .expansion 
plans on the 44-acre site. 


ied 



east regional Board of NATIONAL 
WESTMINSTER BANK 
* 

Mr. Robert S. Engelman Jr„ will 
become London manager of the 
AMERICAN NATIONAL BANK 
AND TRUST COMPANY OF 
CHICAGO on September 20, and 
„ _ , _ _ „ .. . .. .Mr., J. H. Mortlock, the present 

Mr - QoJatOD.HMeil, .the chair- [manager, will retire on September 
man, told yesterday s annual } 30. 
meeting that those steps had been 
initiated because he was convinced 
the UJC. would join the Common 
Market. 

Mr. Hazeli revealed that the 
Redditch factory, purchased on 
July 31 from BSA, would be half- 
filled with parts by the end of j. EL Rush ton. 
the month and tbe full capacity * 

Mr. A. L. Straehan has .been 
taken.up by the -end of the year, elected chairman of the general 

ractice divisional council of the 
OYAL INSTITUTION OF CHAR 


Qrridge and Co. and Ernest J. 
George and Co. are merging on 
October 1, as GEORGE ORRIDGE 
AND CO. 

The joint managing directors 
I will be Mr. 5. V. Brown and Mr. 


like shock ab-L Dr 
produced to I ^ 


TERED SURVEYORS. He recently 
became London partner of Ed- 
mund Kirby and Sons, a Liverpool 
firm of architects and surveyors. 
★ 

Mr. Philip Dmtkley, managing 
director of the Mitchell Cotts 
Group, has been appointed 
non-executive director of BESTO- 
■BELL. 

* 

The following staff and associ- 
ates of IONIAN BANK have been 


We offer a comprehensive • ' . ■ 
service cbveringaH aspects of short’ 
- ‘ term money and dealing in reserve 
. ^ assets is our speciality. 

; v ;- : ' rWedeafinSterlingapd - 
' ppliar . CDs. Local Authority Bonds 
. and Bills^ Government Stocks arid : 
^.TreasuTryBills.We discount Fine 
. - Bank and Trade Bills and- ..'. 

J"--; Promissory Notes in Sterling . 
-aridCurrericies; 


Throgmorton 
Secured Trust 

Tbe Throgmorton Secured 
Growth Trust is maintaining its 
dividend at 8$ per cent for the 
| year ended July 31, 1971, with an 
| unchanged 5 per cent final. 

Net revenue for the year was 
up from £130,592 to £138,083 after 
[tax Of £94,068 (£94,213). 

1370-71 1369-70 
£ £ 

Revenue before tax 232.151 224_fi05 

! Taxation m.dss. M£tf 

Net revenue 128,083 130.592 

, Ordinary dividends -i 130,156 124.8M 

inland Revenue *4^54 uj« 

Surplus 2,973 t5.4N 

‘ Income tax on dtvidonds. £82J«4 Jess 
tax already borne on franked income. 
£T7.390. t Defllclt. 

Net asset value of the £1 Capital 
Loan Stock based on middle 
market prices for all securities 
and deducting the debenture 
stock at the middle market price 
of £74 xd (£72) was 153^p (107p). 


Spong 


m ..s* 

— ^ 



. '-WuM 


' 1 J&yatExchange Avenue. 

- * ‘ Txmdon EC3V 3LU - '• • 

-Tetephone r'OT -283 1 401 Telex : 883431 

. Atnsn^w of The CUve-Gcoup'. which includes : 

Long, Till & Colvin LiinitecL London, 

■ HdftAmgh an^ Manchester. 

• " Guy" Btitler^& Cq.iid., London and Paris.’ 
BiBjMaxweli Limited, Toronto. 
MaxcprlnciV Niew.yprk.; 





From slightly higher sales of 
[ £478 .250 against £461,092, hard- 
] ware manufacturers and wire- 
I workers Spong and Co. reports 
ra fall in. pre-tax profit from 
£24,582 to £8334 for the half-year 
[to July 2, 1971. 

An interim dividend of 4 per 
[cent (5 per cent) has already 
been declared. Previous total was 
1 13£ pe rcenrL, paid on a -pre-tax 
[profit of £56,385. 

Direcors state that the 1970 
first-half was affected by an 
abnormal and non-repeating con- 
tract in the home market and the 
1971 figures have reverted, to a 
! figure approximating the average 
j 1964-69 figure. 

In -a normal year the greater 
| part of the profit is earned in the 
[ second half. * 

Home sales have been depressed 
but a second-half Improvement 
is hoped for as a result of the 
recent Government measures to 
stimulate the economy. On the 
other hand, export business has 
continued - -tn -break records - and 
the company still has A long order 
book. 


Siddeley Dynamics and conse- wealth hotels division and a 
quently Dr. Hough has resigned director of Coral Island Co. and 
as chairman of S. G. Brown. Palmetto Bay Club, Bermuda. 

Sir John Lidbuiy lias joined the Mr. Ernest Flngland has been 
Board as chairman of the com- made managing director of the 
pany. Mr. R. D. Smith Wrigtat Great Western Hotel (Oban), 
has been appointed finance direc- * 

tor and will shortly relinquish the 

post of secretary of Hawker Sid- Mr. John C. Gall agher will join 
delcy Aviation. the Board of FIRST NATIONAL 

Mr. G. UL Hoskyns has been FINANCE CORPORATION on 
appointed secretary and R na n c ia1 October 1. He has resigned from 
controller of S. G. Brown. the Board of United Dominions 

Trust where he was director re- 

* sponsible for the banking and in- 
Mr. F. a Clements, chief raiment credit division. 

mechanical and electrical engin- * 

eer of BRitiSH RAIL'S Scottish u. FHuHn t R»nnptt_ n director 
region, has been appointed chief of Hl : n Samuel and Co’., has been 
mechanical and electrical engin- pipped to the Board of 
Ber ' i5 nd « n ™ nd , regi ° n - , He RICHARDS BROS. AND SONS. 

rSSS 1 Mr. Bennett is managing director 

moved to the Bntish Railway's of ^ Samuel Registrars- 
Board s headquarters as traction ° 
engineer. , * 

* Viscount Errington has been 
Mr. A. M- Meades is to become appointed a director of the FAR 

chairman of ALLIANCE ALDERS EAST TRAVEL CENTRE. He 
PAPER AND PACKAGING in ^es in Bangkok and will be look- 
succession to Mr. James H. Black rag after public relations for the 
who is to retire as chairman from company’s offices in the Far East. 
_ ★ 
the subsidiaries on October 31. „ f ^ - 

Mr. Black will become president “■ Cottle, previ- 

of the company. ously general manager, has been 

Mr. Irving Back will continue 

as deputy cOainnnn. £2? ^ 

■k Trotrnan succeeds him as general 

Mr. Michael J. Kemp, hotels mana S er - 


of BARCLAY AND SONS. He was 



division director of CLYDESDALE 
COMMONWEALTH HOTELS, has 
been appointed deputy gronp 


Mr. D. S. Nixon has been appoin- 
ted an additional director of the 


Mr. D. EL Mackett 

previously managing director of 
Eli Lilly and Co., of Basingstoke. 

Barclay and Sons is tbe pharma- 
ceutical division of Barclay 
Securities. Mr. Jack Saunderson 
remains as the other joint manag- 
ing director. 

★ 

Mr. Dennis E. Mackett bas been 
appointed deputy managing direc- 
tor. marketing, of CONOCO, Con- 
tinental Oil Company's UJC 


companies are members of the 
P and O Group. 

★ 

Mr. J. A Sneden has been 
appointed managing director of 
the MITCHELL CONSTRUCTION 
KEVNEAR MOOD1E GROUP and 
chairman of the Mitchell Construc- 
tion Company. He Is succeeded as 
managing director of tbe Mitchell 
Construction Company by Mr. 
T. G. Sloane Stanley. Mr. C J. 
Cashmere becomes deputy man- 
aging director. 

Mr. J. M. K. Weir becomes chair- 
man of Mitchell Camus and 
Mitchell Construction Develop- 
ments. 

Mr. D. D. Morrell Is relinquish- 
ing his appointments as managing 
director of the group and chair- 
man of the Mitchell Construction 
Company but remains chairman 
of Mitchell Construction Holdings 
and of the group. 

Mr. R. T. Hamilton has joined 
the Board of the Mitchell Con- 
struction Company, Mr. E. G. w«n 
becomes a director of the Mitchell 
Construction Company (Scotland) 
and Mr. M. Chadwick and Mr. 
D. H. Smith have joined tbe Board 
of tbe Mitchell Construction Com- 
pany (Leeds). 

* 

Mr. John Henry, Surrey’s chief 
education officer, has been appoin- 
ted chairman of the INDEPEN- 
DENT TELEVISION AUTHOR- 
ITY'S schools committee, which 
gives advice on school broadcasts. 
He succeeds Mr. Gordon Bessey, 
director of education for Cumber- 
land. 


Zambia Copper Investments Limited 


INCORPORATED IN BERMUDA 


REVIEW BY THE PRESIDENT MR. M. B. HOFMEYR 


Dividend income during the year under review’ totalled £12 851 000, 
of which £11 148 000 represented dividends declared by Nchanga. 
Consolidated Copper Mines Limited (NCCM.) in respect of the Tour 
quarters to 31st March. 1971. The balance of£l 703 000 represented 
£1 430 000 from dividends declared by Roan Consolidated Mines 
Limited (RCM) for the same period, together with an amounr of 
£271 000 which had accrued at 30th June, 1970 but was not taken 
into account at that date as the RST Scheme of Arrangement had 
not been finalised, and sundry dividends of £2 000.1 merest receivable, 
less expenses and income tax, totalled £1 128 000. Including the 
unappropriated profit at 30th June, 1970 of £5476000, the total 
available for appropriation was £19455 000. Dividends declared 
amounted to £18 414 000 and £600000 was transferred to general 
reserve, leaving an unappropriated profit of £441 000. 

A number or significant changes occured in the Company’s 
investments during the period under review. In February, 1971, 
agreement was reached between the shareholders of Baluba Mines 
Limited, in which the Company held a 34.3 per cent interest, and 
RCM. for the sale of the Baluba assets to that company. 

In June 1971, the Broken Hill Scheme of Arrangement became 
operative with retrospective effect to 1st January, 1971. Under this 
Scheme, the mining assets of The Zambia Broken Hill Development 
Company Limited vested in NCCM and the mine became a division 
of that company. Our Company received shares and a note payable 
by 31st December, 1975 from NCCM, and Broken Hill shareholders 
received shares in our Company. 

Agreement has been reached with Zamanglo Industrial Corpora- 
tion Limited and Anglo American Corporation (Central Africa) 
Limited for those companies to take over the share or prospecting 
expenditure which our Company has been financing in Zamanglo 
Exploration Limited (60 per cent), Chisangwa Mines Limited 
(57.8 per cent) and Mwinilunga (1970) Limited (46.2 per cenl). Our 
Company will retain its shareholdings in these companies, and, 
although its percentage interest will gradually reduce, it will be 
assured of a substantial participation in any mining company that 
may be established. Discussions on the formation of an international 
prospecting consortium, to which I referred last year, are continuing, 
and it is hoped that the matter will be finalied before the end of this 
year. Meanwhile prospecting continues in the fourteen areas held 
under licences. 

Earlier this year, conditional agreement was reached on proposals 
for the re-organisation of Botswana RST Limited tBRST), Bamang- 
wato Concessions Limited (BCL) and Makgadikgadi Soda Limited, 
and the development of the BCL nickel, ’copper deposit at Seiebt- 
Pikwe in Botswana: While ZCI's interest in Kalahari Investments 
was to be reduced to 39.4 per cent in terms of the proposals, Kalahari 
Investments’ interest in the BCL project was to be increased to 
approximately 30 per cent, thus giving ZCI an indirect interest of 
about 12 per cent. The agreement was conditional, inter alia, upon 
conclusion with MelallgescllschaTi A.G. of a nickel/copper sales 
contract and a guarantee Tor part or the proposed infrastructure loan 
from the World Bank. It was subsequently announced that Metall- 
geselischart had notified BR5T and BCL that they were not then 
prepared to conclude those agreements. Revised arrangements to 
bring the project to completion and to meet an increased capital cost 
over the original estimate are now being considered, and a further 
announcement is expected to be made towards the end of September. 

NCCM RESULTS 

In the fifteen-month period to 3 1st March, 1971, NCCM produced 
494 816 tonnes of finished copper and 2 616 tonnes of cobalt. 
Production of lead and zinc from the Broken Hill Division for the 
quarter ended 31st March was 19 956 tonnes. These figures were all 
on target and represent a production rate equal to the best that the 
mines concerned have achieved in the past. Costs of production at 
the various divisions were only slightly higher than for the previous 
year. The average cost F.O.R. mine was K409 per tonne which was 
very close to budget. These excellent results are a credit to the 
management and employees of NCCM. They also reflect the very 
satisfactory relations which have been established between govern- 
ment, Mindeco, our Company, the management company and the 
mines. 

In my last review, I expressed the hope that the dividend of KI2 
million declared by NCCM in respect of the March and June 
quarters. 1970, would be maintained for the rest or the financial 
period. It is interesting to note that on the basis of sales realisation 
of KI 124 per tonne (the average for the first six months of 1970) 
the amount available for dividends for the fifteen-month period 
would have been, approximately K80 million. In fact realisations 
averaged K9I6 and the amount available for ordinary dividend, 
after appropriating K43.4 million for capital expenditure and 
K0.2 million for preference shares dividend and redemption, was. 
K53.3 million. Dividends of K51 million were paid, equal to an 
average of K10.2 million per quarter, and K2.3 million was carried 
forward as unappropriated profit. 

In the June 1971 quarter, NCCM finished copper production was 
99 614 tonnes. Sales were 106 271 tonnes and realisations averaged 
K800 per tonne. The profit after lax was K1S.4 million, of which the 
board appropriated K9 million for capital expenditure and declared 
a dividend of K9 million. 

RCM RESULTS 

Production and other results from the divisions of RCM have been 
overshadowed by the serious mining accident which occurred at 
Mufulira on 25th September. 1970, .when over a million tonnes of 
sand, mud and water rushed into the mine’s workings through a 
sinkhole beneath tbe surface. Eighiy-nine men were killed and much 
of the mine’s capacity was lost. Production began again in November, 

1970 and by June, J97I a monthly rate of just over 6 000 tonnes 
had been reached, which is some 10 000 tonnes per month less than 
the rate of production envisaged prior to the accident. No estimate 
has yet been made of when this division will return to full production. 

Finished production at RCM for the four quarters to 31st March, 

1971 was 267 432 ' tonnes. The profit after tax for the June 1970 
quarter was K19.3 million. I indicated in my last review that a 
dividend similar to that Tor the March quarter (KI5.0 million) was 
envisaged. However, the Mufulira accident occurred soon after that, 
and in view of the uncertainties about future production from this . 
division the board decided not to declare a dividend and transferred 
the balance of the profit for that quarter to general reserve, together 
with the unappropriated profit of K4.5 million as at 31st March, 

■ 1970, making a total transfer of K23.8 million. The profit after tax 
for the three quarters to 3 1st March. 1971 amounted to K36.I million," 
and dividends of K6 669 000 were declared in respect of each quarter. 
Information for the quarter ended 30ih June. 1 971 is not yet available. 

THE COPPER MARKET 

The LME cash wirebar price averaged £683 (KI 171) for the first 
half of 1970, £497 (K852) for the latter hair of that year and £460 
(K788) for the first six months of 1,971. The average for this July 
was £465 (K797), and for August £451 (K773). Since April, 1970, 
there has been a contango with the three months* price standing some 
£10 (Ki 7) above the cash price. The decline in prices can be attributed 
primarily to a slow-down In the U.S., Japanese and European 
economies. 


Contrary to general expectations, 30.000 workers from the major 
American copper companies went on Strike on 30th June, having 
rejected the wage increases offered to them. Agreement has since 
been reached between the producing companies and the respective 
trade unions, in terms of which employees will receive salary in- 
creases of Lhc order of 30 per cent over the next three years and also 
gain substantially on fringe benefits. Perhaps more significant for the 
copper industry than the shortlived strike itself is the impact on costs 
or production of the wage increases finally agreed. The United States 
domestic producer prices, which were increased from 56 cents per 
lb. (£514.41 per tonne) to 60 cents (£551.15) in 1970, subsequently 
moved downwards but have been held at 53 cents per lb. (£487 per 
tonne) since March of this year. The United States' domestic produ- 
cer prices have historically represented a floor price for copper sales 
throughout the world, and in the light of the recent wage settlements 
a further reduction does not appear probable. Indeed, in view of the 
present uncertainty as to the level of production from Chile, it is 
likely that the LME price will remain above £440 (K754) which was 
approximately the price when it became clear that the United States* 
strike was about to be settled. 

MINING OPERATIONS 

At the Chingola Division of NCCM. raining operations, both 
underground and in the open pits, have been most satisfactory and 
a high output rate has been maintained. The first stage of the pro- 
gramme to deepen the mine to maintain underground ore production 
at 200 000 tonnes per month has been completed. Extension of the 
main Nchanga open pit to the cast is progressing well, and this pit 
is now producing about 250 000 tonnes of ore per month out of a 
total of 600000 tonnes from the open pits. The plant to treat stock- 
piled and current a risings of low-grade oxide concentrates by a 
process of leach precipitation (stage 1) was due to be completed by 
niid-1971. Construction has proceeded satisfactorily, but there have 
been delays in (he delivery of materials and equipment and the plant 
is unlikely to be on stream before October. The solvent extraction 
{liquid ion exchange) process (stage 2) is to be introduced early in 
1974. There is room for doubt whether the massive construction 
programme embracing a solvent extraction plant and electro- 
winning tankhouse at Chingola, a major gas collection and acid plant 
at Rokana and a new lime plant at Ndola can be -completed by this 
date. Die plant will increase NCCM copper production by about 
55 000 tonnes per annum and accordingly the commissioning date 
is a matter of considerable importance to the Company. 

At Rokana, mechanisation of underground mining methods using 
raise, borers and rubber-tyred loaders is making good progress and 
providing a considerable measure of flexibility 'in mine planning 
which should lead to improved extraction rates and higher recoveries. 
On surface, the removal of overburden from the first two oxide areas 
will be commenced next year and the mining of ore will start in J973. 
■production of copper at some 17 000 tonnes per annum will more than 
offset the reduction in the present rate of underground production, 
which will arise from lower grades and from the problems of tem- 
perature and pressure which will be encountered at a greater depth. 
The concentrator at Bwana Mkubwa was commissioned in May, 
1971, about four months later than planned. Production is going 
well at a rate of 15.000 tonnes of copper per annum. 

The water problem at Konkola is being contained rather than 
solved. Heavy pumping is lowering the water table sufficiently to 
maintain the existing; scale of operations. Any increase in operations 
will depend on additional pumping equipment which is presently 
being installed and which will almost double the present pumping 
capacity when it is completed in 1972. 

Production of copper from Kansanshi, which will be part or the 
Konkola Division, will have to await the installation of the solvent 
extraction plant at Chingola, which will provide considerable 
flexibility for operations at Kansanshi. Chingola and Konkola. Plans 
to erect a Torco plant at Kansanshi were abandoned, mainly due to 
further substantial increases in the estimated capital cost of the plant. 
Open pit mining at Kansanshi is planned to commence in 1973. 

The target for lead and zinc production at Broken Hill for 1971 
is again 80 000 tonnes, and with the improved performance of the 
Imperial Smelling Furnace this should be achieved. A decision, very 
much dependent on capital cost, will be taken shortly on the installa- 
tion of one or more Waelz Kilns to treat refractory materials both 
from the dumps and from future mining operations. The new kilns 
could extend the life of the mine from twelve years to twenty years. 

Following the Mufulira disaster, to which I have already referred, 
every effort has been made to maximise production from the other 
divisions of RCM. In February, agreement was reached whereby 
RCM acquired the Baluba orcbody north-west of Luanshya, and its 
development is well advanced. By the second half of 1973, Baluba 
is planned to be producing at a rate equivalent to 22 000 tonnes a 
year. Baluba is comparatively rich in cobalt, and a concentrate will 
be sent to the Chambishi Divisions for the production of cobalt 
hydroxide. At Chambishi itself, a record ore tonnage was removed 
from the open pit to make full use of spare concentrator capacity at 
Mufulira. and production for the year increased from 24 000 tonnes 
to 30 000 tonnes. Development of the pilot underground mining 
project is proceeding well, and the annual production rate by mid- 
1973 should be 48 000 tonnes. At Kalengwa, the concentrator was 
commissioned in May and copper production is some 17 000 tonnes 
a year. 

The previously announced production targets of 500 000 tonnes for 
NCCM and 400000 tonnes for .RCM are still feasible, although 
attainment by 1974, as planned, may well prove difficult. 

It should be noted that in both cases the bulk of the additional 
production will come from plant due to be commissioned in late 
'1973 or early 1974. The main causes of concern are the supply routes 
which are already under a severe burden, the availability of engineer- 
ing, especially civil engineering, capacity and the steeply rising costs 
of construction. The latter appears to be a world 'vide trend from 
which Zambia has no immunity. 

FUTURE PROSPECTS 

Our Company has reason to feel satisfied with the results of the first 
complete year of its operation, and, I believe, there are good grounds 
for optimism about the future. There is a possibility that copper may 
be in oversupply for the next five years or so although this is by no 
means certain. In any event, production costs across the world havo 
risen to an extent which should ensure a floor price not much below 
the present level. 

Whether Zambia can maintain its competitive position in the 
copper market depends on a number of factors, including the 
retention of vital expatriate skills, the imaginative development of 
Zambian manpower resources, good industrial relations and cost 
control. The record of the past year has been as good as any of the 
mqjor producing countries and belter than most. 


Copies of this statement and the report and accounts are obtain- 
able from the London office of the company at 40 Hof bom Viaduct 
EC1 P1AJ or from the office of the United Kingdom Transfer Sec- 
retaries, Charter Consolidated Limited, Kent House. Station Road 
Ashford. Kent 
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ANNUAL STATEMENTS— Contiiraed 


OESTERREICfflSCH-ALPESE 

MONTANGESELLSCHAFT 


VIENNA, AUSTRIA 

HIGHER DIVIDEND FOR 1970 



The Annual General Meeting 
of <5STEBREICHISCH-ALPINE 
MONTANGESELLSCHAFT was 
held in Vienna on August 8, 
1071. and the following are de- 
tails from the report presented 
by the Board of Management. 


Review 

The growth of the world steel 
industry slowed down noticeably 
during the year. Conditions in 
Western Europe were rather 
more stable, a marked feature 
being the time-lag of some 6 
months with which the Austrian 
economy followed developments 
in the EEC area and the Federal 
Republic of Germany respec- 
tively. This also applied to steel 
in 1970, where the steel boom 
slackened in the Federal Repub- 
lic towards the middle of the 
year. In Austria the same 
development only began to make 
itself felt towards the end of the 
year. 

There was no sudden economic 
setback, however, since stocks 
bad been kept at a reasonable 
level even during the boom 
period. With home demand 
remaining high and capacity 
fully utilised, there was only a 
limited scope for an increase in 
output during the year and 
exports were cut in order to in- 
crease home deliveries of roiled 
steel by 14.2 per cent In the 
circumstances it is safe to say 
in retrospect that the past year 
was one of the best for the 
Austrian steel industry, and 
accordingly a very satisfactory 
and successful one for the Com- 
pany. Nevertheless the slacken- 
ing of economic activity notice- 
able at the turn of the year 
gained momentum during the 
first few months of 1971. In view 
of the severe increases in costs 
which have also had to be faced 
in the new year, considerable 
effort will be required to solve 
the problems facing the Com- 
pany. 

Production 

Output of iron ore at the 
company’s Euenerr Radmer and 
Htittenberg mines at 3,996.700 
tons was 0.37 per cent up on the 
previous year, a new peak since 
1945. Sales of iron ore at 
3JSS6.697 tons were 0.17 per cent 
up on the previous year, whilst 
pig iron output dropped by 4.56S 
tons to 882,531 tons in 1970. 
Alpine’s output of crude steel in 
1970 totalled 1220,980 ton s and 
thus showed an increase of 3.43 
per cent, over the previous year. 


of blasting conditions with 
different nozzles at the LD steel- 
works, Initiated in 1969, con- 
tinued systematically during the 
year. 

Development work on new pro- 
ducts led amongst other things 
to the introduction . of a further 
particularly suitable heavy-duty 
rail material, and production 
was begun on weather-resisting 
steels with mechanical proper- 
ties specially suited to Austrian 
requirements. 


Investments 

Investment expenditure 

totalled Sch.466.7m. in 1970 
compared with Sch. 235.3 m. in 
1969, with 35.5 per cent, of the 
total going to the main works at 
Donawitz, 29.6 per cent to 
Krieglach and 20 per cent to 
Eisenerz. 

A considerable amount of 
equipment including four large 
excavators, was purchased for 
the Stefrische Enberg mine, and 
the driving of new levels con- 
tinued at Wittenberg. At Dona- 
uritz, trials began of a new 
6000 Nm3/h oxygen plant and 
blast furnace No. 2 was newly 
lined during the year- At 
Krieglach the pipe-straightening 
reducing mill, one of the most 
up-to-date plants of its kind, was 
taken into service. Trials have 
also started of the new pipe gal- 
vanising plant 


achieved a new record figure 
17.2 per' cent, pr Sch.L260m. 
above the comparable figures of 
1968. The parent company's gross 
earnings rose by around Sch.660 
m. to Scb.4,790m., thus main- 
taining the 16 per cent growth 
rate of 1969. 

Turnover of commercial rolled 
steel products rose by 16.3 per 
cent., and -special steels im- 
proved by about 24.7 per cent. 
Gross earnings from finished 
products increased by 12.9 per 
cent during the year. Commer- 
cial rolled steel products 
accounted for 54-5 per cent of 
the Group’s total turnover, 
special steels for 16.8 per cent 
and finis hed goods for 21.9 per 
cent 

The parent company’s export 
share of the turnover as a whole 
at 26.3 per cent showed a 
further slight decrease which 
ran counter to the tren d over 
the last few years. EFTA coun- 
tries took 35.2 per cent of total 
exports, EEC countries 37.4 per 
cent, COMECON countries 25.6 
per cent, and other countries 
11B per cent 


Turnover 

With a gross turnover of 
Scb.8,590m. the ALPINE Group 


Personnel 

The Company’s labour force 
dropped slightly compared with 
1969 and numbered 15,779 people 
at the end of the year (made up 
of 12,882 workers and 2,897 
employees. 

In spite of the almost station- 
ary size of the labour force, 
labonr costs again showed a steep 


rise in line with the trend of 
the previous years, from 
Sch. 1,128m. in 1969 to 
Sch. 1 ,249m. in 1970. Voluntary 
social security expenditure also 
rose from Sbh.5Q.6in. to 
S eh-55 . 3m. . raising total labour 
costs for the year by 10.4 per 
cent, to Sch.l,599m. 

Profit and Dividend 
Net profit for the year amoun- 
ted to Sch. 123,567,850.70 which 
added to the balance of 
Sch. 1,792,308.41 brought forward 
from the previous year, produced 
a total of Sch.225,360,159.11 
available for distribution. It is 
accordingly proppsed to distri- 
bute a dividend of 4 per cent., 
equivalent to Scb.40m_, as well 
as a bonus of 8 per cent, equiva- 
lent to Scb.80m., on the Com- 
pany share capital of 
Sc h. 1,000m ^ and to cany forward 
the resulting balance of 
Sch. 5,360, 159.11. 

The report, the accounts, and 
the proposals put forward by the 
Etoard were adopted. 

Supervisory Board 
( Aufsichtsrat ) 

Dr. Wilhelm Rosenzweig, Chair- 
man ; Dr. Rupert Both, Deputy 
Chairman ; and 19 members. 

Board of Management 
(Vorstand} 

Dr. Josef Fitidnger. Chairman; 
Prof. Dr. Dipl.-Ing. Ottokar 
Fabridus, Deputy Chairman ; 
DipL-Ing. Werner Pibhler ; DDr. 
Josef Steflltsch. 


Research and Development 
The large number of investiga- 
tions carried out in this section 
in the Company's works and 
experimental Installations aimed 
almost exclusively at improving 
the profitability of the produc- 
tion processes used, refining 
operational techniques as weU 
as bringing quality and - finish 
into line with the steadily in- 
creasing requirements of manu- 
facturers and the market. The 
investigations into the influence 


UABILTTnSS 


BALANCE SHEET AT DECEMBER 31, 1970 

Sch. 


I. Share Capital 

II. Statutory and Free Re- 
serves 

III. Replacement Reserve 

(be Tore taxi 

IV. Reserves fir Terminal 

Payments (Article 8b. In- 
come Tax Lawi 

V, Reserves .... 

VI. Sundry Creditors 

12 -Mlili on- DoDar-Lo an 

Advance Payments Re- 
ceived 

Goods and Servian 

Rendered 

Associated Companies ... 
Bills of Exchange .... — 

Credit Instlfmes — 

Miscellaneous 


Sch. 

1,000.000.000.— 


UH.M3.M7S1 

5314.783.— 


119388.100.— 
489.020 593.— 


310.820,000.— 

72,683.005.71 


354372. 10937 
75351. 094.(0. 
24.583.778.— 
983.110.409.15 
469,023372.62 


338SS43S68.es 


VII. Ret Profit 

• - Carried forward from 1989 
Profit for 1970 ....... 


l.TS3JW?.fl 
- 123.367S50.70 


220SM.mil 


fl.IHUW2.lS7.6S 


Sch. 


ASSETS 

Sch. 


Fixed Assets 

Hines. Banding and Plant 

Trade Investments 

Securities — 

Advance Payment for 

Plant — : — 

Sux* 


1,843 .794. 13734 
447.124 512.42 
27.584, B25 37 


SI 58538.- 
49.931.199.- 


!L Current Asset* 

Bracks 135X819.105.78 

Advance Payments Made 15,417,747.19 

Debtors (Goods and ’ 

Associated Companies) ... 1.103.140. BOA 4o 

BUI* of Exchange 7 B.ou.49s.bg 

Liquid Assets 82.W2.B0A 9T 

Sundry Debtors .......... — 106557.71855 


3,450.020.183.63 


Ilf. Transitory Items 


3,637.739.780.08 

2333349357 


5.110392.137.68 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING DECEMBER 31, 1970 


EXPENDITURE 


Sch. 


Wages and Salaries 

Social Security Provision ... 

Depredation — - — — ... 

Interest — 

Taxes - — 

Subscriptions to Statutory 

Trade Assoctettons 

Extraordinary Expenditure — 

Appropriation to Reserves 

Net Profit 

Carried forward from 1968— 
Profit for 1970 


Sch. 

1349,431.405.80 

251.181.01532 

381.918.403.05 

137,833351.76 

255.581,663.94 


10570500.89 

7357855557 

28.048300.— 


1.792508.41 

123567530.70 


135560459.11 


2,524501553.44 


Profit Brought Forward from 

1979 

Annual Surplus (after settle- 
ment with Associated Com- 
panies "t --■■ 

Income Irani Trade Invest- 
ments — - 

Interest from Earnings 
Extraordinary Receipts ......... 


RECEIPTS 

Sch. 


1,792.308.41 


2,438.556.338.61 


1.77851150 

34.857,675.76 

48,118,419.36 


2524.901553.44 


AU of these securities having been sold, this advertisement appears as a matter of record only . 



General Portland Cement Company 


$22,000,000 

7.80% Sinking Fund Debentures due 1996 


565,000 Shares 

Common Stock 


Merrill Lynch, Pierce, Fenner 8C Smith 

Ibc uip o o mJ 


Blyth 8C Co., Inc. 


The First Boston Corporation 


duPont Glore Forgan 

I n C M p tm wJ 


Eastman Dillon, Union Securities 8C Co. 

Incorporated 

Homblower & Weeks-Hemphill, Noyes 


Goldman, Sachs SC Co. 


Loeb, Rhoades Sc Co. 
White, Weld SC Co. 


A. G. Becker SC Co. 

Incorporated 


Kidder, Peabody & Co. Lehman Brothers 

Incorporated Incorporated 

Paine, Webber, Jackson SC Cords Salomon Brothers S mith , Barney 8C Co. 

Ineorponuad Incorporated 

Dean Witter SC Co. Bache SC Co. Shearson, Hamm ifl & Co. 

Incorporated Incorporated Incorpooted 

Burnham and Company CBWL-Hayden, Stone Inc. 


Clark, Dodge 8C Co. 

Incorporated 


Dominick SC Dominick, 

Incorporated 

F. S. Moseley SC Co. 


Equitable Securities, Morton SC Co. 

Incorpora tad 


Reynolds Securities Inc. 


E. F- Hutton SC Company Inc. 

L.F. Rothschild 8C Co. Shields & Company F. S. Smithers SC Co., Inc. Spen cer Trask SC Co. 

In cor p o r ate d 

Walston & Co., Inc. Wood, Struthers 8C Winthrop Inc. 


Tucker, Anthony 8C R. L. Day 


GROUP OFTEN MEETING 


Text of Italian 



BY IAN DAVIDSON 


.A ... 



THE ITALIAN proposals for a 
reform of the international 
monetary system put forward by 
their Finance Minister. Sig. 
Ferrari-Aggradi, at yesterday's 
meeting of the Group of Ten In 
London, are expected to play a 
central role in the attempt- to 
resolve the present crisis. - 
The broad lines of the pro- 
posals correspond to the position 
adopted by the Six at the begin- 
ning of this week, and have been 
privately endorsed by the U.K. 
The major part of the Italian text 
is printed below. 

“ Over the years the American 
economy hag undergone an im- 
portant deterioration of its com- 
petitiveness. 

“ We are therefore in the 
presence of a situation of funda- 
mental disequilibrium which 
affects, even if to a lesser extent, 
the economies of other important 
industrial countries," the docu- 
ment stated. 

“ A differential realignment of 
parities is therefore the principal 
remedy, whatever may be the 
contribution of other non- 
monetary actions. 

“A quantitative evaluation of 
the selective realignment of 
parities should take account not 
only of the current balance of 
payments situation of each 
country, cyclically corrected for 
all chapter headings, visible and 
invisible, but also of the trend in 
its unit costs and their influence 
on export prices. 

“ In the realignment of ex- 
change rates, it is evident that 
surplus countries as well as deficit 
countries must share in the 
burdens of adjustment 1 , in other 
words, the realignment should in- 
clude the currencies of all the 
countries concerned. 


“The-average weighted price of 
gold, expressed in terms 6f the 
currencies of the countries partici- 
pating in the operation, could thus, 
remain unchanged and thus leave 
unchanged this element in the 
volume of world liquidity. 

“ Modifications of. the gold price 
in terms of individual currencies 
Would only represent a by-product 
of the realignment, which would 
in no way prejudge the role of 
gold in the new international 

monetary system.” 

Conditions for the success of 
the negotiation an . new 
monetary parities. 

"The American surtax and the., 
tax incentives for domestic invest- 
ment constitute such an element 
of distortion in the formation of. 
market exchange rates that the. 
latter lose all meaning as 
indicators. 1 

“A serious negotiation on the 
revision of parities cannot there- 
fore be effectively started with- 
out the removal of these measures. 
1 refrain from mentioning, in this 
meeting, their negative effects on 
our economies and their -probable 
repercussions on - the volume of 
world trade.” , • 

Reform of the International 
monetray system and tr ansiti onal 
measures. 

“ In our opinion, the fundamental 
principles of the reform of t his 
international monetary system 
should be agreed before new 
parities are defined. 

M Among these principles we 
attach much importance to. the 
following points: 

1 — The international monetary 
system should be based on 
fjy ori parities, which should be 
changed as soon as it is clear 
that they are no longer realistic. 
Short-term capital 'movements 
should be contained by a limited 
widening of the margins of -fluc- 
tuation, as well as by other 
means. 
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Continued from Page 1 


Protest at U.S. plan 


y—rThe international monetary} 
- ’-system should 'hot be dom- 
inated by any .currency, whatever 
the- Importance of the -issuing 
country. - The role of the dollar 
as a reserve currency .should 
therefore be -gradually reduced, 
but the 'dollar will' remain— after 
the restoration, of convertibility — ri 
the principal 'intervention .cur- 
rency an the foreign ' exc h a ng e 
markets. /•. . . •• ' -/v ■ 

* 2 — The statutes of' the Inter- 
J national Monetary = - Fund 
should be revised to permit the 
definition of parities in terms of 
Special -Drawing Rights instead, of 

gold. A change o£ parity as. a 
result of a fundamental disequili- 
brium could thus take piare.' with- 
out - recourse to traumatic- modifis 
cations in the price of go!d=- in 
terms of the intervention cur- 
rency. . 

A — A new type of convertibility 
. ' could be established by going 
back to first prindrples,rthat- Is to 
the statutes of the Fund, which 
would limit it to balances earned 
on current account..- Tbfi return 
to convertibility of the "dollar 
could make -it necessary -to trans- 
form part of these balances into a 
new instrument managed by the 
Fund. .-•••'• V' ’ • 

M We believe ' that " during:' the 
transitional period, that is - u ntil 
the reform of the system on. the 
basis of these principles, the- IMF 
should be enabled- to carry * out 
transactions', for' the- General. 
-Account and the Special Drawing 
Account on the basis of realistic 
exchange rates. ' ' ■ - " ' 

“We would stress that we 
attach a great importance to a 
return, at the earliest possible 
moment, to international 1 , mone- 
tary legality, and to the streng- 
thening of the authority- and 
effectiveness of fhe International 
Monetary Fund. 1 

“ We recognise that this' meeting 
is only the first step in a negotia- 
tion which may be long and diffi- 
cult We realise therefore that we 
must not expect immediate re- 
sults. But any unnecessary delay 
. would ' be unforgrveable.” 




A- BRITISH INVENTION ' wBch 
could transfomi the drilling jnd 
maintenance of off-shore orO JSfeHs 
arid -vthe~ exploitation- -O* sealed 
.reaches,'--, was demonstrated^ at 
tehorehain, Sussex, yesterdAR; tc 
possible- -foreign buyers. Vff *' 
.They; saw a diesel engine 
pressurised : vesset -lowered . _ 
crane :lwneath the surface 
harbour. As it yra* a submerged _ 


Ms& 


other countries, since the dollar 
is the centre of the monetary 
system and is fixed by Congress 
in terms of gold. 

The Italian proposals would 
represent the most sweeping 
change in the international mone- 
tary system since Bretton Woods. 
They include the removal of the 
dollar from the centre of the 
international monetary system 
both as a key currency and as 
a reserve medium, and its 
gradual replacement by Special 
Drawing Rights in the Inter- 
national Monetary Fund for both 
these purposes. 

The reformed system would 
still be based on fixed exchange 
rates, but with wider margins to 
help control short-term capital 
flows, and prompter, smaller and 
more frequent parity changes. A 
prerequisite, however, would be 
the removal of the U.S. import 
surcharge and a differential re- 
alignment of exchange rates by 
both surplus and deficit 
countries. 

The role of gold would remain 
unchanged but the use of SDRs 
for the definition of parities 
would make parity changes 
easier. 

A second basic problem to be 
sorted out is the wide discrep- 
ancy between the sort of realign- 
ment being envisaged by the 
Europeans and the U.S. 

It is understood that the 
effective depreciation of the 
dollar against the weighted aver- 
age of other currencies would be 


no more than 5 per cent if 
figures tentatively agreed by the 
Six Finance Ministers on Mon- 
day were adopted. 

These are believed to allow 
for a 6 per cent revaluation of 
the German mark against the 
French and Italian currencies 
(by comparison with the . pre- 
floating position in May), and a 
3 per cent revaluation of the 
Benelux currencies. In addition, 
the EEC Ministers provisionally 
agreed to widening margins to 
1} per cent against the dollar, 
giving a total band of 3 per cent 

Such figures look extremely 
modest against the demands 
being made by the Americans, 
which would amount to an -effec- 
tive devaluation of the dollar 
against other currencies of well 
over 10 per cent 


Modest 


The figure being assumed by 
both the Americans and the 
Europeans for a revaluation of 
the Japanese yen is above 10 per 
cent The main point of the 
speech of the Japanese Finance 
Minister, Mr. M. Mizuta, yester- 
day was to emphasise the special 
problems of the Japanese 
economy. 

Afterwards, Mr. Connally made 
an obvious reference to the 
Japanese when he said that the 
U.S. surcharge would only reduce 
its imports by Sl,500m. to 
S2,000m., and that “some coun- 
tries ” could absorb this by 
themselves. 


Crosland wants Labour 
review of homes policy 


MR. ANTHONY CROSLAND, 
Labour spokesman on the 
environment, yesterday called 
for a radical review of the 
party's housing policy including 
tbe extent of tax relief on mort- 
gages and subsidies for council 
houses. 

In a Fabian Society pamphlet. 
Mr. Crosland says that housing 
is still the country's greatest 
social problem and will require 
ten years of intensified effort to 
solve it 

The public sector, he suggests, 
would be required to provide 
housing for more varied social 
groups, strengthening tbe case for 
the concentration of Government 
aid on generous rent rebates and 
on areas with the greatest 
problems. 



Tax relief 


Mr. Anthony Crosland 


But such discrimination would 
have to be balanced by changes 
in the policy of tax relief 
for owner-occupiers, says Mr. 
Crosland. 

Labour's policy-makers should 
consider whether relief should 
be restricted to mortgages of 
£5,000 or £8,000 according to the 
region, or to mortgages on new 
houses only, he says. Alterna- 
tively, the income tax allowance 
could be replaced by a standard 
rate of subsidy, or a mortgage 
repayment allowance similar to 
the private rent allowance. 

Mr. Crosland welcomes the 
new rent allowance in the pri- 
vate sector but says that it is 
"quite wrong” that after 1075, 
a fifth of the cost should be 
borne tay the ratepayers. He 
adds: “It is a scandal that fur- 
nished tenants are to be ex- 
cluded - .” 

Condemning the Conservative 
" fair rent " system for the pub- 
lic sector as “wildly inflation- 
ary”, Mr. Crosland predicts that 
the rebate scheme will have to 
include those on average earn- 
ings and will require a “ large, 
new bureaucratic apparatus," 
financed by local government to 
administer it 

By spreading the cost of cur- 
rent housing over their entire 
stock, local authorities could 
operate without making profits 
or losses on their housing. 

Without setting any house- 
building target, Mr. Crosland 
says it is clear that a higher 
proportion of gross national 
product should, be devoted to 
raising output above the de- 


pressed levels of the last three 
years. 

- He suggests tbe establishment 
of metropolitan housing agencies 
to plan the housing strategy for 
Loudon and the six new metro- 
politan areas. . 

But, while recommending that 
the possibility of a new type of 
development agency to adminte- 
ter regional developments should 
be examined, Mr. Crosland says 
that the party should not com- 
mit itself to creating a national 
Housing Action Corporation — 
proposed by a Labour study 
group in 1969 to help and stimu- 
late local housing programmes — 
until the effects of local govern- 
ment reorganisation had been 
assessed. 

Towards a Labour Housing 
Policy, Fabian Society, 20p. 


LARGE SCOTTISH 
ESTATES TO 
RE SOLD 


Several large estates have come 
on the market in Scotland. Tbe 
Eari of Haddo offers Tarves, Aber- 
deenshire, which In three lots 
provides a large agricultural 
investment, north of Aberdeen. It 
Is likely to realise over £300,000. 

Sir Charles Cooper is to dis- 
pose of Cballoch. in the south for 
which over £150, 000 is. expected. 
In Peeblesbire, the 3,780-acre 
sporting estate of Stobo is to.be 
sold on behalf of the Countess of 
Dysart. and further down the 
Tweed, Monkrford, . near, St Bos- 
wells, is for sale. 1 ' ? -y 






uhH 


it-, switched automatically 
using-ordinary air to huep. 
fuel to using. Its own: * 
gases" supplemented, from, a . 
contained . store: of -oxygens' '- - 
• The ' under-water power 
claimed to be the first of its 
has been developed. by- .RJ 
and "Cov E ngxn eers:+192?)- - a 
, a contract from :.thev--.NaL — _ 
Research . Development;, Corpora 
tton: Y ' </• • 

In'! its first f o rm. -using- a sta^Y* '" 
dard' Perkins diesel; eugme, ft cal 
develop 28 tup. and. dive to 60 
■feet . / ,;Y: -•/ ' ;. ■.> : 

l . Production cos£s. ,are ratal w 
certain,' but to '• repeat ^hb pro©. : 
t type,- according: to Ricardo Eng' 
neering,- would ..cost-- £4,008. f' 
£5,000. ?.* * ■l‘i\ 


E^CQRI)FOREfei< 

VISITOR 


More than 6,000 overseas - 

have already been to fte-^ §£$ - 
International Laundry ; Dry JESS"... 
ing and Allied Traces Exliihffl'- . . 
at Olympia, London; Th& V* : 
above, the 2,400 :tbtal of fora 
visitors who -went . tb" the: -fi. - ' 
laundry exhibition held to. Lfaft 
in 1966..;. 

A spokeaman for the organ 
Industrial' and Trade , Fairs, . 
“.These visitors . have come .. 
many - countries,'- including 
US?; Japan, Europe, Africa 
Australia.” The exhibition 
closes on Saturday, Is spo. _, 
by the Society pi Laundry- IS] 
neers and Allied Trades! r.^j 
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BifurcafedEngin^rir 
Umited T 


■ -T* *•-' 

- n'-~ 


INTERIM REPORT: M the half-year^ 
ended 30th June/ 1 97t 

The unaudited results of Bifurcated Engineering Limited andc; ^ ; 
subsidiaries, -for tfie half-year o». 30th June^ 1 together kftj 
comparative figures! are given below. The Directors have decW. 
ah interim dividend for 1971 of l-25p per share (l-2Spr— 1^70) P| f. 
abie on the 14th October. 1971, t» shareholders registered afjr- 
dose of business oh Monday^ -20th September,: 1971.' ' 

Half Year Ended " 'YemJ 
Endi 

30j6J1£ 

. L 

2265J303-- 
. 2S2JOQO > •• 


30.6.70 . 31.12^ -; ; 

t.r- 

2&8Sm 4ri34/Wf . - . 
.295AOO-.-- J23“* " 


125.000 

1. ’ 

122J300 


- 26.000 


13,000 


5^00' 


5X00 



UTJXt 
25 DO 


Group Turnover .*«»;* 

Group Profit before Taxation., _ 
afterchargmg: ' ' J ' ■*'] *; 

Depredation 

Bank Interest/ 

and after crediting: 

Investment Income •91VM^> .7 

Taxation (Estimated) 

Net Profit 

Notes -• ^ 

:L '.'.500,000 ordinary 25p. shares were Issued to Astra' Securi 


10.00 


151JOOO 


170,000 


221D0 

3OZ0C 


Limited on the 30th- July 1971 as consideration for the purcl 
price of Clevedon Rivets and Tods 7 Limited as from 1st I 
1771. The half-yearly results include two months figures 
Clevedon. . 

Corporation tax has been provided at 40% •{ lTTD-^-dljX ). : 


The figures shown Tor! the six months ending in June are 
result of a slight improvement hi demand during, that periot 
compared with the previous six- months. 

In spite, of measures taken by the Chancellor of the Exdtec 
in his Budget last April -and later, in ‘July to inflate the ecorw 
there has not yet been any dramatic upturn in. orders received:- 
Nevertheless, provided that the current demand for the Grc 
products is maintained,' and -by . exercising a rigid control 
expenses, 1 am hopefiil'.xhat we shall at least produce results 
the year Jcomparable'to t hope for ] ?70. : v 

' • . •]» N. : A; Paterson, Chairman 



HOLDINGS LIMITED . 

The profit of the Group for the 26 weeks ended I7th July, 
subject to audit was £67706 as set out below:— 


-52 weeks 
ended - 
16th Jan. 
1971 

• - £ - 


26 weeks 
ended 
17th 


2^94^54 

443,149 


Group-Sales 
Home . '' 
Export’- 


£ 


26 week: 
ended , 
18th Jut) 
1970 
- £ 


1.797.926 

■211,624 


9B5ri9t 
1 17.48| 


3J37«» 

280.472 


2,009 J50 
157680 


1. 102.771 
77,511 


33337 

5J37 


31^635 

296 


152& 
4 JtA 


Total 

. Trading Profit 
" before Depredation 'and 
interest Charges ; - 
Depreciation: :. 

Surplus arising from over- . 
depreciation in previous years 
Bank and other -interest 
' Profit; before- Taxation 

■ Corporation Taoc- 
.(estimated at 40% of 
current profits) :■ 

. Nat profit . 

Add 50% Interest Iii 
; associated company " 

Net Profit Available . 

NOTE: The figures for the current period represent the Gfti 
now constituted. - ' - 


16489 

236,183 

97314 


16,467 

111*874 

44750 


3JT, 

63.161 

28.423 


138,969 


67.124 
. .582 


3474 


138^69 


•67706 


34^ 


Your Directors- consider these- results to be satfefaccotl 
are pleased' to report that the reorganisation, sd far. of S 
Blankets (Wrtney) Ltd. has resulted -in --a '-small contribute 

profits. . 

. Activity in all Divisions, coqtintres' at 4 ‘ high fevef and > 
absence; of unforeseen" circumstancesf-it is expected that tb«> 
for the year should not bi.le« i thin £300j0f» as against the £21 
I. envisaged in my Staternenc vrith'-the Anniiai Accaunts. 


' ^W^.-6 .PEITIT; Ctairn^ 


50,000 SUFFERERS . 


* of pro^essively. paralysing, ‘ Multiple Sclerosis': 
U-K.^ "1W and'cnre of thisrterrible disei 
unknown. . Wiat is-know-jis that. It jufaflfr- strike* -b 
the agesrof is sad S6 anil that 2. ant of 3^ sufferers are i 
The Mitihple ^ero^ ^Societj-vyeU'eailjoflnrily-^jn yol 
donations for . "research . anfl " the. care anff ' welfare ■ 
members. Fleswe-belp. . i v.:- \ 
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-purpose city 


3 ^ ‘y MAI^OtM RUTHERFORD 

v>rj‘ i Bambu^ a iS^nsed • city three; years, the Hamburgers lation. of about 3.5m. the EEC looked a very inward- 

LZ '*' 1 .' ^ ? _ .any -stknclar&s; . but . one. and their neighbours -have All this will take time, and looking community. There was 
6icb . In . recent' years*. for begun to think much more in there will be many local the further disadvantage that 

^-Nsfasons of history and geog- terms o£ a policy for. the region, prejudices and rivalries to the Federal Government im- 

h r <phy, has filled, to keep up it would be too much to say overcome. More important, posed a sharp duty on imported 

‘'tV.QRfl 'ith the growth -rate of other- that a North Germaix-Federa.- however, is that people axe «>ai to protect the pits in the 

Vjp. of Germany. -To-day it is Son. with Hamburg as capital, already beginning to think in Rohr. New industries were thus 

'ISITOjujenariiig. slowly And.- perhaps is in the making, although a these wider terms. The possible deterred from coming to Ham- 
| *0 little reluctantly, to take Its Federal Commission is cur- advantages both for Hamburg burg because of the high costs 

*- AL \Q||,ace as a great North German rently investigating the idea of and the surrounding areas are of local energy. 
r Pttxjpolis. \ 7 . ' * ■ fond a m e n tal redrawing of enormous, and they are already Hamburg itself was strong 


' etropolis. 3. funda m e n ta l , redrawing of enormous, and they are already 

f ■ • « the face of'it; that znlght I* 6 . lender boundaries. Yet 

% : ’ - -2 ,^nnd - a . bit surprising, for nf even if existing boundaries . in ' 

rv. '• ArV^nrse' Ham burg is a metropolis. North Germany remain, it INDUSTRIAL T 

.... \ tv^sady. As -an independent seems certain that regional co- 


INDUSTRIAL TURNOVER, 1969 
Turnover, £m. 


Employees 


s are four 
with diver- 


Iargest Industrial city, in 


'VV^S* , F ® deral /?S? b S- f 'S th 2 ^^ sorver is published on the 
- ' 2X2 *** * “Britain as a Business 

• - i < ■ , Partner ” * conference in Ham- 

• -* JJJ lmrg Jointly organised by the 

-« - ■r i , , Prismgly, the home of the Finarw-f#! TimAc ♦».«* rnkt. 


Oil refining 

353.7 

9,833 

Electrical engineering 

221.5 

25,917 

Chemicals 

175.7 

17^91 

Engineering 

147.7 

29.866 

Coffee and tea 

105.3 

3,465 

Shipbuilding 

91.8 

17,703 

Non-ferrous metals 

89.3 

2,915 


•..i.. .. r., .'jwuuusijr, uie uuxue ox me i *«.„ miw 

■ of the German- opera bein S felt - Bl *t to see how and enough to stand up to all this. 

" ■ ^J*.>*£p**; As a city, Hamburg is ^ hy “ idea 50 obvious bas “ ot *»&« <« the figures in the 

‘^roughly cosmopolitan, . «P«b tomorrow. • been put into practice before. tahlp chn U , nr^r^u, 

^Tet. until -recently, the word It is worth putting this part of SSSSi^SSSSS 

_ r 0P °^f t dehber-gent^ or competlng interests: Germany mto cont f. 3ct * . a areas rather less so. But as more 

Jy avoided. The Hamburgers Hamburg itself, which covers The postwar division of more of the new “ growth ” 

9 CTATHipi® been proud of their Inde- less than 300 square miles and Europe has been particularly industries (especially elec- 

1 » * H I tfflBdence; and traditions;, as a Is 65 miles from the mouth of cruel to Hamburg, and also to cronies') expanded in the 

Estate," they have sought the Elbe; the rival city-state of parts of Lower Saxony, where Gentian south Hamburg was 

— -•sie links -with' everyone, east Bremen (inclndlng -Bremer- the raison d'etre of towns like clearly worried By coinci- 

__ west alike, but they have haven) on the Weser; Lower Brunswick or Salzgitter was that ^ence or -not, the revival 

I _ o extremely shy of -polifical Saxony, the largest of the they were in the centre of of confidence seemed to come 

gwl especially with their West German Under after Bavaria, Central Europe, able to trade with the advent of nuclear 

5Vf QlylljJJman neighbours who to- which sprawls all the way both ways. As a great port on po wer Today two nuclear 



— a ueuign neglect - • nas me poorest -wnm or an. xne uzecnosiovaiua. ru n n i ng, u ine /*«/» irurs n p*r B hnni<i ha 

PPQ37 Forth? hr® n0 sreat hann ; to Hain- sort of reform envisaged by Danube-Oder-Elbe Canal is com- ed ^xt ^ th 

7 V . 0f but it could not escape planners in Hamburg would pleted, right down to the Black 7 70 reirct o r ^ Brunsbfittel 

S o_!n June, 19/1 M that, .while Hamburg make. Hamburg the capital of Sea. Its trade with these coun- due to in 1074 


. -V- rtVr: 7 outclassed completely by Lower Elbe region, running no helped by the subsequent eco- tries and the moves towards 

;=r'i areas as .the Rhine-Main, further south from -Hamburg nomic division of Western closer regional co-operation be- 

tgart and Munich. Ulti- than the line through Lingen. Europe Into EFTA and the EEC., gan with the announcement 

' sly, such 1’ developments Nienbnrg and Gifhorn, and' best Its most natural links with the that cheap nuclear power was 

Ss?d a threat to Hamburg's- imagined as - the LQbeck- West are with Scandinavia, on the way. In the past two or 

•; • rate of growth. ... " LOnebuxg-Cuxhaven • triangle. Britain and across the Atlantic three years, companies which 

I:*::; JSA'UK' in theVpast hW) 6r- The latter woiild "haye 'a popu- to thqU.S. Seen from the Elbe, have - announced major new in- 


vestments in the Hamburg 
region include Bayer and Dow 
in chemicals, Reynolds Inter- 
national, Alusuisse and Verein- 
igte Aluminium Werke (VAW) 
in light metals, and Korf-Mid- 
land Ross in steel. All these in- 
dustries are capital-intensive, 
which is what Hamburg really 
wants. But they are offered 
other advantages through the 
growing co-operation between 
Hamburg and the surrounding 
areas. 

Hamburg offers an all-purpose 
port, with more or less excellent 
communications, a skilled and 
flexible labour force, as well 
as a sizeable local market For 
an area that seems so concen- 
trated, it also has a sur- 
prising amount of land still 
available for development 
though at a price. The area 
round about has a reserve of 
labour, rare in Germany, as 
more and more people leave 
the farms of Lower Saxony 
and Schleswig-Holstein. it 
has areas for the develop- 
ment of new deep-water 
harbours, so that Reynolds or 
Dow can count on having their 
own quays. Above all. it has 
land, cheap land. Much of the 
land for the new regional 
North German airport for 
example, to be built at Kalten- 
kirchen in Schleswig-Holstein, 
was acquired at DM2 per square 
metre. And where a new in- 
dustry wants to invest in the 
Hamburg region, but not in 
Hamburg proper, it has the ad- 
vantage that under federal 
development policy investment 
in Lower Saxony and Schleswig- 
Holstein qualifies for low- 
interest loans and other 
subsidies. 

In the circumstances, it may 
seem surprising that Hamburg 
did not grasp at the role of- 




HAMBURG’S PERCENTAGE OF WEST GERMAN IMPORTS 

Asia 48.2 

Central America 40.8 

South America 40.1 

Africa 39.6 

Australia 25.0 

North America 18.5 

Europe 11.9 

Total imports by Hamburg firms, 1969, £2.135m. = 19.2 per 
cent, of all West German imports. Total exports by Ham- 
burg firms, 1969, £800m. — 6J2 per cent of all West German 
exports. 


North German metropolis more 
eagerly, and earlier. There are 
several explanations. It took 
time to find new bearings: even 
now.' some of the new communi- 
cations networks are not com- 
plete. .There is still no auto- 
bahn to Cuxhaven. The auto- 
bahn tunnel under the Elbe, 
securing faster road links with 
ScanSinavia, will not be com- 
pleted before 1973. - Rail and 


road links with the German 
South, Austria and Switzer- 
land still have to be refined. 
(The completion of the first 
stage of the Maschen freight 
yard, to be the largest apd most 
modern in Germany, in 1975 
will help). 

But there has also been the 
Hamburgers’ pride and self- 
satisfaction in their own dty- 
State community: in building 


more and better houses, more 
and better amenities than much 
of the rest of Germany. Nor, 
local politics being what they 
are, have the surrounding areas 
much wanted to be absorbed- It 
has taken a slow realisation of 
mutual interdependence to bring 
about the change, and it is still 
being only cautiously pursued. 
In its regional development pro- 
posals, the State of Hamburg 
says that it wants ueither growth 
at any price nor, in a splendid 
German word, Wachstumsanar ■- 
chismus (anarchical growth). In 
other words, it does not want 
to jettison its existing amenities 
for the sake of faster economic 
expansion. 

At present it seems to be suc- 
ceeding. As a place, Hamburg 
is both pleasant to be in and 
relatively easy to get out of. 
There are few higher compli- 
ments one could pay to a 
modern city than that 


Xlils is the experience ioade by over atumdred British firms 
in the last ten years. 
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Also an mcreasmg number of large German and international 


and to profits. . > 

Abovealltlie fc&owing pointsspeakfora location 
in this region: 

★the network of efficient transportation routes that connect 
Hamburg, Gennany 's largest port, withall parts of Europe; 

★the directapproach.tp the open sea 
with its M cost advantages 

( £4 water f or deep-sea ships at the factory door ce ); 

★power supply at internationally competitive prices; 

★the large reserves of land still available in Hamburg ’. _ 
itself and in the neighbouring region SB 

along the lower reaches of the Elbe; K 

> : ★the industrial, tradition that shows itself H 

in tie extremely wide range of production industries ™ 

05Q$O0 employed in Hamburg alone); 


Hamburg 


transpart^Ldn centre in Germany. . ' . , 

For complete “Site Seei^“infonnation 
andspetifiede^^ 

please contact or send the coupon to: - . 

Dr. C. Mittelbach, Behordefhir Wirtschaf t mid Verkehr 
Business DeyelppmentDivisadu, D 2 Hamburg 11, Alter Steinweg 4 
TeL {041 1)'3 l49 V2 —460 or 436 9 Telex 02*11 100 


The uncommon 

place in the 
Common Market. 


W. 


$ 


/■ . -r .V 

V. : "T 
• • *t r - V . 

V:..“ : v;;.« 


1 I am interested In learning more about “Site Seeing* 

. i. in Hamburg. Please •end mefuO inf ormatkm. 

I NAME - - ' •'■■■- 

| NAME OF FIRM 
I ADDRESS 
j Dr. C. Mittelbach . 

1 Beh5rds fur Wirtechaft and Verkehr . ...... 

I Business Development Division 
I D Z Hamburg 11 
‘ Alter §teinwsg 4 
1 GERMANY 


COUPON I 
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fEie FIMncial ^toe^^d^day -jSs^i&0mr •;;. .■■$[ 


Coutinho, 
Caro & Co 


HAMBURG H 


Neuwerk plan 


Brenstittgll 
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a likely runner 


•BodOfcfesloe! 
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grwh^iti 


#1 


Export 

of Iron and Steel, 
wire and wire products, 
non-ferrous metals, 
cables and conductors, 
chemicals. 

Supplier of machinery 
and industrial 
installations, 

General contractor 
and project manager 
for industrial plants, 
Hotels, Buildings, 
Constructions. 




By MALCOLM RUTHERFORD 


Bremerhaven 


Hamburg is not in fact only threat to Hamburg’s existence The bed of the Lower Elbe is 
the city state 65 miles or so up river. The tower still stands 40 feet deep at mean low tide 


Piglejiu fe 1 


un the Elbe. There is another and has become one of the and drops to 49 feet at mean 

* _ . — a J & " * - - - m Mnti fi e-l o Urtilph TTlflnV) C fliat 


tiny piece of Hamburg in the oldest surviving buildings in high tide, which means that 
Elbe estuary known as the isles Hamburg, in itself a fact of malt in g use of the tide, vessels 
of Neuwerk and ScharhSrn. considerable significance of up to 90,000 dead weight tons 

Possession of them has played because it says something about can reach Hamburg fully laden, 
some part in Hamburg’s history the very firm nature of the A further process of deepening 
before and could do again, land on which it is built which is going on will take the 
since they are the scene of one To-day, the chief of the Neu- capacity up to 115,000 d.w.t 
of the most fascinating deve- werk-ScharhOrn project stilL This, of course, rules out the 
Iopment projects in Europe. lives in the old Senator’s really big tankers, hut these can 
The total population of quarters when he comes to visit go to the seaport of Wilhelms- 
Neuwerk is about 40. For the island. haven, which takes up to 250,000 

centuries, despite its obvious _ d-w.t. From there the oil can 

importance for anyone wishing Detailed research PiP e <* to Hamburg, allowing 

to control entry to the river, it it to ma i ntain its importance as 

did not even have a name. Then Thfc project is for the future a centre of oil refining. 


Rofenburg. 


Tt« nrocessine Diants, ready for the deepest channel of t&Tbe bou#it irom ’;jmypne.;j Ini 
its processing pianis, ieaujr aw * y»«+*h-*i - dnkfre Mmortine iron ore or., 


did not even have a name. Then Thfc project is for the future a centre of oil refining. rihinmentS finished or semi- outer Elbe. This has a natural, dustry exporting iron .ore 05,' 

in 1310 the Hamburgers built — perhaps for as far ahead as For the rest, Hamburg still „ ro durts’ It is here depth of about 8fi feet at mean bauxite puma dey.elpp lt.onfhe . 

. T . , ik. — onnn , , : nnisnea prouuua. « » . . TK ... , : wnnlfl he en*. 


a large tower there, known as the year 2000, though the has few immediate problems, that thp Neuwerk project begins high tide — almost twice as deep spot, while 'there would be end: 
the “new work.” It was both immensely detailed research But what if the trend towards t come into its own. as the Elbe at Hamburg. H less- opportunities for . petit* ? 

a look-out centre and an armed programme was begun in 1961 bigger and bigger vessels con- ' the outer harbour were built, chemicals. Given the easy 

base. A Hamburg Senator and is still going on. It may tinues, not only for tankers, but The first idea is that Neu- tjj ere should be no problem in development of rpad and .raij - 


a look-out centre and an armed programme was begun in 1961 bigger and bigger vessels con- 
base. A Hamburg Senator and is still going on. It may tinues, not only for tankers, but 
would be despatched to live be best described as a kind of also for carriers of iron ore or 
there for a year or so, together insurance policy, should Ham- bauxite? And also the trend for 
with a body of retainers ready burg begin to suffer from being industry to move to the coast, 
to fight off arty challengers for so relatively far up river. where it can take delivery of 

possession who would be a So far this has not happened, bulk raw materials and set up 
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to fight off any challengers for so relatively far up river. where it can take delivery of dowed by nature. The northern G en nany could offer anything The cost of the project 3* 

possession who would be a So far this has not happened, bulk raw materials and set up tip of the islands lies just on ^ said to be surprisingty. Iow . 

Nor would building be espe- After ten years of research <4.: 
cjally difficult. A few embank- the movements of the sands? ' 
ments would have to Tie. built the winds, and the wayesii . 

- w — ^ -m . to act as quays and a perma- what must now be, -the mos- r 

m 4-r^ neat road and rail link between closely studied r area of Wate - - 

■ | I I Iff 1 I ■ ■ II I I the islands and the mai nla nd, . in the worlds scientists hay?.- _ 

probably, according to present come to the conclusion thaVtt 

- planning, about 11 miles, long first stage, would cost '--.aboa- 

^ would be needed. The link to- f 60m. at end-1970 prices. ~Thf : : 

■ -A- the coast, which would be broad would include the developmea , 

■ ■ 51 wtmu fr-* If 1 §-1^1 II ' enough to includean aotobahruof theharbour and tteroad-- 

JLJLC<4U<<L vkV/J- llVr V/ Hw B LJL would be so constructed that it rail links, to the mainland. :Ih 

could also act as a dyke, keep-: research team ; itself, irijew--. 
ing back the water from the -much more than 30 straug iL'J . : 
mud flats . .which surround eluding drivers and others^)"' 

Bv CHRISTOPHER LORENZ Neuwerk-ScharhCrn. just, using up , the £7tW ( tX. .. 

^ • As the history of- the voted for the programme by 4fe'. .. 

Neuwerk tower suggests, -and Hamburg Senate in. 1S6L Mi* 
ten years of research . have will. lie available, -but the-finl; . 
Hamburg is without question with ancient traditions. It It was Jahr who at the beginning eluding Sundays— some maga- tended to bear out, the struc- decimon to start b u ild in g, whij^ .. . 

the Press centre of "West Ger- would be surprising if a free of the 1950s forced Augstein to tihw would quickly run into ture of the land, whether above _ depends on the Federal \ 

many. It is the home of the city-state perched on the edge of bring Spiegel from Hanover to difficulties. Because of the con- or below sea level, is extra- Water . Ports - Commi^ioh 'r . ' 

German Press Agency and of a land-mass and dealing largely his Constauze Verlag and turn „ ordinarily firm. It is believed well as Hamburg, -w5U. be tafa 

Main in fn«.i>m Inniin mi.U nnf nnnn, L.J Kaan fVl. 06111X312011 lU XI 31110 UTg OI . t _ th.n thn Iflnii nfllv WhBTI ln/InctTO cVinwt • - 


Press finds profits 
harder to earn 


By CHRISTOPHER LORENZ 


Hamburg is without question with ancient traditions. 


three of the country’s four main in foreign trade could not count what bad previously been the rrv 1 h tl , th to be even firmer than the land only when industry shows : it|r; _ ; . 

magazine publishing houses, of publishing as one of its oldest adventure of a few friends into around - Hamburg, . while, the ready to come in. .The recef / 


magazine publishing houses, of publishing as one of its oldest adventure of a few friends into r~ ^ Ar «t Q H than on around Hamburg, . while, the ready to come m. .The recer 
the two most influential crafts. As early as the a viable business proposition. hand the sane nub- underwater sands where the moves, of 'firms such 'as 1 :Ee_ ' 

“serious” weeklies and of much eighteenth century a Hamburg These men won through the fft ° ’ h t „_ in EJl entrance to the new outer har- nolds and Bayer into. the- ffp - 

of the country’s film and tele- newspaper, the “ Hamburgische contractions of the late 1940s , hrpatthrnnXin trie- hour would be are thought to burg area do not suggest tjT "• 

vision industry. And even if Correspondent,” had a larger and early 1950s, when paper ^ have remained stable v- . for titis is unlikely. ' • 

Axel Springer has moved his circulation than The Times of after paper went to the wall in „ . perhaps a thousand years- - Yet periiaps the outcome 5 " 

headquarters to the edge of the London. The city can still lay the face of growing competition. For the , » oment Hamburg indeed, walking or driving- on the - project depends, bn A ' ‘ 
Berlin Wall, his offices in Ham- that claim to fame, if fame it be, springer has become the most 5661115 ^ 10 rertiaiI1 _West fi a t£ when, the tide is out other factor. Despite the "ciF ’ 

burg are stiU responsible for for Axel Springer’s Bild Zeitung powerful publisher in the Germany s Press centre. Only a is ^ ^ walking or' driving slant passing of ocean -go 
much of his massive output has a sale of 3.3m. copies a day country — as any student will tell marivecl decline in the news- __ acre upon acre of a perma- shins, the Elh**' i« s 


Before the second world war and his Bild am Sonntag sells you — producing an estimated paper business is likely to upset nentj natural solid surface^ • undeveloped! - relatively r -I 
Hamburg was just one of many a further 2.1m. every week. 29.7 per cent of all the news- the situation, and it is too early ■ • • ■ ' . known and unspoilt area, it’ 

regional Press centres, albeit one For three years after the end papers sold. Augstein has taken to forecast that. In the meanrime Cheap land -: -" not the Delta! of the Danid. 

— rof world war two Hamburg was his journal’s circulation from those who live only 4* hours _ * but It Ls Third and nlaST 

just one of three towns which 15,000 in 1946 through 500,000 away from Hamburg will have And bere^ is r the T ItoLL ble wiStT a 

the Western Allies bad chosen in 1962 to today’s 892,000 to reconcile themselves to get- habit^^me uf “ 

ac Thpir infnrmatinn rp n trp<: fhavirnr hppti im to 942 noo iust ting the same edition of Die off part of this land from the .ittftts* some bf Whirit I 


«s at Dec. 


The Midland Bank's 
overseas trade services 
are available in 

Hamburg for the 
British Trade Week 
17-26 September ’71. 


as their information centres, (having been up to 942,000 just ^8 *e same i edition of Die off part of ^s land ffom ?ne .j-gg * 

Every German newspaperman over a year ago). Other, lesser .? at , IS flovm t .° would be sacrificed if Neinrt 

active at that time agrees known, entrepreneurs have and other foreigt 'c^tals. Such it for 

that the British occuoation ridden the sex and Dornoeraohy ts the price of living in a Not only would tiiere be a eep .. .. • ® 


that the British occupation ridden the sex and pornography 
authorities gave the city every wave to make Hamburg one of 
chance. They allowed each party the world’s best-known centres 
to have a newspaper, rejecting for the more unusual iype of 
the American policy of putting publication, 
a representative from each party w ^ 


ated in almost the northernmost and remarkably cheap land at the great conservationist bati^ 
corner of the land. that, for it has scarcely had to of the future. .. 


in each newspaper office. By all 
accounts they adopted a much 
less severe attitude to critical 


Inflation effects 

But the days of rapid growth 


IW acvcic AIUIUQB Ul UIUUII r VnKite 

ror , m , L .. ere over. Changing soaal nan its 

reports, it is questionable i.a^tinn mniii waII 


u.xr' -a * „ * 4U«UU..<1U1C and creeping inflation could well 

whether Rudolf Augstein would l. aetaMiciipH 

k:. effect even the best estaolisnea 
® been _aUo ed to run his newspaper or magazine, 
critically-minded, popularising SQrinffer who less than two 
Spiegel if the British licensing ™ -2 


Hamburg 


Marine Trade Exhibition 



German Boat Show International 


Any help or advice required during this time in connection with 
international trade will be given gladly by our representative, 

Mr. R. A. Noakes, a member of the Central Management of our Overseas 
Branch, London and a member of the Bank’s Panel for Overseas Trade 
Development. You can contact him at the Hotel Vierjahreszeiten, Neuer . 
Jungfemstieg, Hamburg (teL 34941). 

Indeed^ members of our Panel for Overseas Trade Development 
are available at; our Overseas Branch, 60 Gracechurch Street, EC3P 3BN 
(tel. 01-606 994 4) to help with aspects of overseas trading with any 
country. You can contact them direct or through your local 
Midland branch. 





>* Bank 


A Great British Bank 

If you have an international problem talk to the Midland 


Spiegel if the British licensing ™ £SVan * ■ ■ BWB 

SSSTtt. SSU EgSSSS 

education ” through Studio Hamburg, one 

eaucaaon. Germany’s blgeest film, tele- 

lie same tradition of inde- vision and remrd 

pendente weaken to tfie Word- sfudi have t „ 5uisidise 

rssrtrzssm ^ 

entire British zone of oecupa- European 

. C ioe.?pape« and to p«pa4 Marine Trade Exhibition 

While many living Hamburg for a breakthrough in the tele- andConareSS 
newspapermen thank the British -n,^. H e is 

^ considering the production 20th — 23rd October 

SfiLST * UC ™1 "y* Of a new “ news magazine,” the 
attributed to those first few of which has vet to hp 

016 7 ar - . , Axe t 1 defined. German Boat Show intematic 

Springer, for example, did not . . . . . 

bring °ut Ms first newspaper ^p^to^for^p^olThe^iji October — 7th November 

until October, 1948, when he re- f on ? pen J . sor Spiegel, tie win 

ceived a licence from the Ham- be treading a path where many 

burg Senate-which had just P**™ haV6 ? Uen - s lt56lf 1972 

taken over from the British — h ^v S ^t h fae V’ er da f s - ho '^? v . er * , . 

for his Hamburger Abendblatt. wth ^ sales and adrertisrag INTERTRAFFIC Hamburg 

Bv then there were at least five revenue down on 1970. But pro- . * 

otter dafly pape ” in tt?dw. ^ are J stm fiowin ^ and 3rd International Exhibition 
“People said we were mad bring- ^ for integrated Transport 

ing out a new one, one of his puonsrung nouse win ° ^ 

earUest colleagues says. emerge with what promises to 29th February — 4th March . 

be a sophisticated new product 

Rpadimr habile Manager Magazine, a joint ven- . 

Reading naoirs ^ ^ McGraw . Hm _ INTERNORGA 

The early success of that paper Gruner i Jahr has been living . . 
may have been partly due to the for three years with the know- intematlOnaJ Trade Exhibition 
reading habits of the German ledge that the West German for Gastrnnomv Rakprioc 

citizen. Many publishers found magazine cake is no longer , _ . . . 

they could sell as much as they growing, although the slices are ana GOnTeCuOnerS 
produced, for the country was still changing size. With many 16th — 22nd March 
hungry for news and informa- advertisers placing their copy 
tion. Hamburg was particularly largely by computer, a publica- 

marked in this respect, and re- tion which takes only a slight Fashion Fair Hamburg 
mains so to-day, having almost turn for the worse can rapidly 
tte highest newspaper reader- find itself in awkward straits: 15th — 17th April 
ship per head of population in early thi.^ summer the company 
tte Federal Republic (West Ber- decided to close down T wen. . cc . 

Iin is slightly ahead). About which for a time was at the *-trA 

Im. newspapers are sold In the forefront of the sex wave. 

city every day out of the total Gruner & Jahr’s widest-circula- *ni@mauOnai rOOa and 
Hamburg-published newspaper tion publication. Stern, sold Delicatessen Fair 
circulation of over 5m. (Weekly only 1.6m. copies a week in the iK *u oie+ 
newspapers produced in Ham- first quarter of this year com- 1 ISL oepiemuer 
burg have a circulation of about pared with 1.8m. a year before. 

4m.). In such a situation the best a 

But if Hamburg has contri- magazine publisher can do -is 
buted something to its own de- search for a new “minority slot,” 
velopment as a Press centre, the such as “good food,” tte com- 
businessacumen of its publishers party's next new venture target 
accounts for more. Dr. Gerd point. There may soon be an 
Bucerius, one of the founders attempt to expand into daily 
of the weekly newspaper Die newspapers, bnt no details of 
Zeit, is now sole owner of tte the management’s plans are yet 
publication, and is also one of available, and the cynics 
tte owners of Gruner & Jahr, abound, 
tte magazine publishing house. Many communicators are 
John Jahr, another of the G & worried about what the next ten 
J’s owners, and Richard Gruner years will bring. If the televi- ' 

— who has departed from the sion stations should ever get per- 
scene— are still two of the best mission to carry more advertise- ■ hSIi 











Exhibition 

Ship and Madhihery intematiom ^ 

3rd -Tth October Wh 


Information: - { : ^-,r 

Hamburg Messe, 2000 Hamburg C 
JungiusstraBe V. ’ . 1 ^ 
Telefon {0411)351261 . 

Telex2i2609 . .... 
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known names in the German ments — at present channel l is 
newspaper and magazine world, limited to 20 minutes a day, ex- 
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l^hs^igii^g face of 


**$SfL ^ CHjRIS^^ : , 

•bZa &" not i^"coiii?Mente that banking gaise 

— ^ C33 *«252N v ' l> \« r .only member 'of .West and * the cor 
\ y iVrmany’s group of “big threef spread to wide 


is not just coftmidente th^t banking gained In. importance its positive aspects. The city Mfinchmeyer way. In 1969 the 
V ke r only member "of ' West and • the company’s trading itself expanded, especially after banking house ■ merged with 
iyrmany’5 group of “big. tht^efspreadta wider areas. - the Second World War, and Hamburg’s Schroeder GebrQder 

■. ^jinks which origlnally TiaUed - Schroeder GebrQder, also supplying credit to industry and Friedrich Hengst and Co.. 
\ rim Hamburg is tailed the. -founded in 1846. took up finano- became an increasingly profit- of Offenbach, near Frankfurt 
\ ommerzbank. - As if to illns- ing at about the same time, and able exercise. Nothinu demonstrates the 

Ute their internationalism, the until the First World War was At the same time, the banks . r T H=m,h,,rn 

Sink’s founders chose a foreign especially strong in the salt- built on their foreign expert- ^ 
lie. rather than Handel, fee petrel trade. The advent of ence and connections to provide developments. To secure the 




• ,»js, lauiu ,umu iiwHJti, me peLre- txaae. jue auvent oi eace «»u tuuuevuum ^ develoDments To secure the 

terman word for commerce. synthetic fertilisers reduced the cross-frontier investment advice, business and canital base 

f in company with itsgermanic- importance of -its merchant and also an attractive service to necessarv for continued erowth 
?y-titied; -competitors, - the activities in relation: to banking. foreign DM borrowers, so that manv ot]ier D Hvate Hambure 
> resdner and Deutsche, which .. .British, banks came T on .the. their names appear on many of banks will h * t f 0 uow their 

id their origins elsewhere, the scene towards the end ; of the the newspaper “ tombstones ” of and merge with institu- 

^^Vnmenbank is now concen- century. The first to arrive, in issue consortia. They also stress tions elsewhere in Germany ac- 
h> ating much of' its central 1898, was. the Hongkong and their domestic investment ser- coining to one of the city’s most 

Nations on Frankfurt, Few Shanghai, followed by the vices, claiming that the larger respected bankers 

' j/^unburg bankers will admit Chartered, the Standard and, in the big banks get. the more gaps 

:v-at this is Indicative of a 1921, Barclays DCO.- : they leave to be filled. They While they are prepared, even 

-.-'r^‘ c,aiDe “ their, city’s.' banking * brief survev of the orieins are generally prepared to accept ^een, to accept individual sav- 
liters, but most agree that its of H^hu^2ldL woidFbe “°st individual savings de- “Ss deposits, the Hamburg 

- - — J,, i .inns nntnrp (c fihanolno tw, . ° Rin c u. tu*. . .t.im i. merchant hankers admit that 


^itnishing phenomenon. 


banks in the country — and now 


_ . . . . . . . cost of opening a large chain 

Their Rowing interest in in- o£ officc5 would be p^ia,,,. 


ZL«£J%£Z SS2S-. £?% “«£ 


'■ -^STdtaS 2— For wbae many of their indu^ offcntach « but there 

Wilkins functions. - »S* ^ beg “L"*15 trial credits are medium-term or ippel „ t0 be uttle toWBHon of 

1 ‘ labile Dr. MOnchmeyer main- Comn,e " und revolving, they are sometimes £oUow ing the esemple of e 

■■■■■:■■ that hi, is ^ tile on* S? “5?,. “"S nnmher of ioiand-private banks 

- -'t vm-h merchant bank in the r,. . . . -• traditional trade audits. Dim attaching great importance 

:• -Tc^mtry-hhr export and import ■ FmanCUlg trade • • to prmrtde.thii ^credit, to the growth of individual sav- 


^intry— Ills export and import 


•j • • " ' *■ is*.®* “ e .term more banker is a very, different kind ^ extent of the big comrner- The pattern of foreign links is 

gening to a Banks of animal. According to Dr. ria] banks -gme of whom state less eas y t0 Precast, partly 
-• — MQnchmeyer, between 8°f0 per Sat “condemned to because many banks are reticent 

• trade. By this criterion cent.. of a Hamburg private PYT , a .,j about the existing situation. 

~ ■ 7. ^ Warburg -Brinckmann bank’s business used to be in „ . Warburg and Schroeder, MQnch- 

:i- - ~ . .ttz and Co., which has never financing trade; now lie esti- Some Hamburg merchant meyer, Hengst and Co. are well 

V..^ 3 Me much, trading- bn its -own mates the range at 40-50 per bankers say that, together with connected in London — the latter 

Count, is definitely a merchant cent. .This, development took more time deposits from indus- through J. Henry Schroder 

•' . ■ 'dc. • time , and was caused by many Dy and insurance, an expanding Wagg — and Britain's EEC entry 

... V;-'. Hamburg .merchant factors. Two world wars dis- balance-sheet is all that is can be expected to further co- 

:• “st®® in the middle rupted Germany’s trading- pat- needed, but others have gone operation. But Hamburg’s long- 

\ , l s. but most of to-day’s weQ- terns, and the second deprived further afield to secure addi- standing interest in the enlarge- 
I..-' ;/^^wn firms were established at Hamburg of much of Its Tiinter- tional deposits. Two years ago ment of the Common Market is 

•', i. ^ kend of the 18th or- during land, previously an important Sloman Bank took' in the Ham- equally concerned with the 

' ^ ;. rr ~ fe 19th century. Joh. Bereii- source of trade: the big banks burger Sparc as se von 1827 as addition of Denmark and Nor- 

■ ^ r.i2jrr jg-.- Gossler and Co., and grew bigger, stretching their a new partner. way, as Its bankers readily 

' - l" L. "? r ' SSSM* Hlnrich Donner, were tentacles into every realm of Sloman, which was founded as admit. (Sloman established in- 

" • : ' i 'l : originally trading bom- banking; as industry grew in a bank only in 1955. has also slitutional links with a private 

'• i~ : lies, - ' but . they ’ quickly Strength, particularly in the been building up a chain- of Copenhagen bank four years 

-z: Bar r ; ^rioped banking functions. Ruhr, the previous pattern of nation-wide offices. Following a ago.) Elsewhere in the world, 

*■' ;• ^ MOnchmeyer, established , in financing trade purely at the recent takeover, all Germany’s perhaps, the most notable link 

: - ‘ .• 5 as “ Miincinneyer Import place of shipment began to main industrial centres are is the 10 per cent, stakes that 

• - Export,” for a time centred change. •• covered: Hamburg. Essen, Bank of Montreal and Philadel- 

* :.‘jh of its activity on Haiti. But the changing structure' of Dflsseldorf and Munich. Mergers phia international investment 

_ . . ^/ards the turn of the century Hamburg's merchant banks had also seem to be part of the corporation each have in the old 

~~ , • • • , ■ ■ - house of Joh. Berenberg 

: ■: . . ... Gossler. (The Norddeutsdie 

p ANK OFFICES IN HAMBURG * holding of 50 per cent) | 
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ANK OFFICES IN HAMBURG • 
isition as at December 3 1 , 1970 


Banking group 


Banks operating in Offiees§ of banks 
. Hamburg operating in Hamburg 

Offices of: 

Ham- Reqdl Hamburg- Other' 

ping- tore- based insti- 

basedf Other Total port? institutions tntions 


psti 

/lessC:: 


; r Commercial banks 

S-a) Big banks .1;....: 

1 • 

3 

3 

3 


.137 

--^b) Regional banks & other commercial banks 

11 

6 

17 

17fl 

55 

87 

«) Branches of foreign-banks 

. 9 

■ 3 

12 

11 

9 

3 

■ — 'd) Private bankers 

‘ 41 : 

3 

44 

461 

41 

3 

nstitutions of (he savings bank sector 
a) Central Giro institutions 

1 


1 

1 

3 


b) Savings banks 

3 

1 

4 

- 4 

298 

2 

nstitutions of the co-operative sector 
%(a) Central institutions of credit co-operatives 
J! (Schube-DeUtzsch) - 


1 ' 

1 

: i 


• 1 

o) Credit cooperatives (Schulze-DeLitzsch)... 

11 

2 

13 

12 

72 

2 

c) Other banks affiliated with the Deutsche 
Genossenschaftsverbaxid ...... ...1 '.. 

2 


- 2 

2 

2 

_ 


d) Central institntfons of credit cooperatives 

(Raiffeisen) — 111 — 1 

e) Credit co-operatives (Raiffeisen). 4 2 6 1 6 2 

f) Other banks affiliated with the Deutsche 

dtlsn . jJV Raiffeisenyerband — 1 1 — — 1. 

rtd Machinery ^fortgage banks .. . - 

, a) Private (including ship mortgage banks) 3.1 4 4 4 1 • 

7tr.0c 4 .ooft b) pubuc i 1 2 1 1 1 

nstalment sales financing ^institutions 12 14 26 16 .-19 17 

ianks with ssecial functions — 2 2 2 — 2 

—a '33®^® vestB1 ® Bt companies 3 — 3 — ■ . 3 — 

— ecurity depositories 1 1 — . 1 • • — 

iuarantee banks and other banks , ...it,. 5 -r- ' -‘5 . — 5. — 

-« 35^2^1 : — . •. . — : 1 1 . : 

-r - ^ 1 ' ^ 'otal I..........:.:..:. : 107 41 148 * 122 a 519 260 

, ti?£C3 : T““ " .- 

to ' "" r eluding Land Central Banks, ' postal Giro and postal savings bank offices, t These include 

th the exception of branches of foreign banks) only banks with legal seat in Hamburg. $ Insti- 
:ons whose figures are included In the regional statistics. SMaln branches (Hamburg-based 
itutions only ) and subsidiaries, ft Including one bank in liquidation. |) Including two insti- 
, Ions In liquidation. 


Sizeable stake 

Hamburg-based foreign in- 
terests are not confined to the 
merchant bankers, however. 
The Dresdner owns the Deutsch- 
Sildamerikanische Bank, for 
example, and together with the 
Deutsche Bank holds a sizeable 
stake in the Deutsch-Asiatische 
Bank. The Deutscbe Bank owns 
97 per cent of the Deutsche- 
Uberseeische Bank, whose 
offices are concentrated in Latin 
America. Nor are the Sparkas- 
sen to be forgotten. Five of the 
country’s central savings bank 
institutions, the Girozentrale, 
recently set up ■ the Asien- 
Pazifik-Bank with the intention 
of financing Far-East trade. The 
Hamburg headquarters will 
begin operations in the autumn, 
and a branch will be opened in 
Singapore before long. 

In the reverse direction 
foreign interest in Hamburg is 
still growing. Apart from the 
four British banks ten foreign 
institutions have branches or 
offices, if Bacbe and American 
Express are' included. The 
latest arrival is Chase Man- 
hattan, and - Bank of America 
will open a branch in the New 
Year. 

The advent of the Americans 
is a further reflection of Ham- 
burg's changing banking role. 
They are much more concerned 
with industrial finance than 
their long-established British 
colleagues, who have all re- 
mained trade financiers, largely 
for Commonwealth business.. 
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of inflation 


MALCOLM RUTHERFORD 

wdde4ytippbdiinerger^‘ which even. &e most -modern of the 

d haVe jedTto Bne iof the 4^? planners would fight to 


i place. The -two ■■ contents 40. yards, of which only two — 
rived- — 1 Hewaldtswerke- HDW , and Blohni A Voss— are 
■tsche Werft : ;(HBW> j -!ahd‘feal]y' large. " -'; : v , 

im &. Vosa-r-have ‘also ^ed Bike the shipbuilding indus- 
igree- on a much mpjre; re- ‘ xry in -West Germiny. as- a: 
Jy : forerast ^coraramrr^vest-; wh ole.' i t is suffering. ? None v of 
[Ur^olicy,’ and: the -rsverbera-, the yards have recovered from 
,‘pf-tiie breakdown .ar&.'$jtt2ri the -.“cost-.- ^explosion" of autumn 
r^rbund . when the metal workers 

'Jmhurg is -not BiSBWufly staged' : their wildcat strikes. 
Cndent bn shipbuilding^ In I^ese led to higher costs for 
g^tfae industry' ranked third labour 'and materials, which had 
l^mployer of labour, ::and m ba ; bome .oh fixfid price eon- 
“feth -in turnover. " Yetr^ ft : 'undertaken - during the 

* 1 an / essehtial^ ^ J pari; : recessfoh with ' very 




little, hope of making a. profit 
even then. The very heavy 
losses of German shipyards in 
1970 reflect these developments, 
and while the yards have since 
.done their best to accept only 
contracts with a cost escalation 
clause, HDW, for example, does 
non expert to move back into 
the black. before late 1972 at 
-the earliest/' 

Less help 

' The industry, has the further 
complaint that It receives Jess 
Government help — whether 
: through -cheap credit or any 
other form of subsidy — than any 
other major Shipbuilding In- 


dustry in’ the world. This is 
now being investigated by a 
Federal commission which wilt 
report about the end of the year. 
Meanwhile, the problems 
remain. . . 

In Hamburg one of. the 
answers seemed to lie in the 
formation of a super-yard by a 
merger of the giants. HDW and 
Blohm and Voss. The. logic was 
perhaps a bit doubtful, since 
less than four years ago HDW 
itself had been founded by a 
series of mergers which made 
it the largest yard in Europe, 
only to. find that the losses were 
growing bigger, and bigger. How« 
ever, on paper the new merger 
• Continued oh next Page 




Westgermanbusiness 


Standard Bank and Chartered Bank -famous for 
their coverage of Africa and Asia respectively - 
have also heen in Hamburg for some seventy years. 

Each bank has gained there an unrivalled 
knowledge and experience of business 
conditions and practices, established the closest 
contacts with the largest industrial and commercial 
groups, and can advise, assist and conduct 
business operations throughout West Germany. 

Together, as Standard and Chartered Banking 
Group, we offer to a UK company - no matter 
whether its business is with West Germany, or 
Africa, or Asia - the considerable advantage of 
having the same banking group at both ends of 
the operation. 

Our head office in London and our provincial 
offices in Birmingham, Liverpool and Manchester 
provide convenient contact points. 

In short. Standard and Chartered offer, through 
more than 1 ,400 offices in over 50 countries, a 
service that is unmatched, both in expertise and in 
spread, by any other banking organisation. 

Standard and Chartered 
Banking Group Limited 

Hamburg: The Standard Bank Ltd.. 2000 Hamburg 11, 
Postfach 1 1 0440. Tel: (041 1 ) 36 24 61 -65 
The Chartered Bank. Dornbusch 2, 

2000 Hamburg 1. Tel: (0411) 32 27 86. 

London: The Standard Bank Ltd., 10 Clements Lane, 
EC4N 7AB. Tel: 01 -623 7500. 

The Chartered Bank. 38 Bishopsgate, 

EC2N 4AH.Tel: 01-588 3688. 



nature 

A Boon To Hamburg’s Industry 


An ever increasing number of companies in 
trade and industry are changing over to natu- 
ral gas — the new source of energy. For ship- 
building or engineering, the aircraft industry 
or chemicals, heating or processing — natural 
gas is quick, clean and economical. Since the 
introduction of natural gas in Hamburg, sup- 
plies have almost trebled. Large undertakings, 
such as Reynolds Aluminium and Hamburger 


Stahlwerke, both newcomers to Hamburg, 
require vast quantities of natural gas; and at 
the. same time, equally large quantities of 
natural gas are being supplied to schools, 
hospitals, swimming baths and private homes. 

HAMBURGER GASWERKE GMBH 

2 Hamburg 1 , Kurze Muehren 1 , Phone: 321 061 





The Hongkong 
Bank Group brings 

West Germany 


nearer 
to Britain 



THE HONGKONG BANK GROUP 

9 Gracechur'ch Street London EC3V ODU 


In Wesf Germany-. 

The Hongkong and Shanghai 
Banking Corporation 

2 Hamburg 36 Neuer Jungfemstetg 20 
Telephone-. 010-49-411311031 


HAMBURG IV 









a British Trade 



By a Correspondent 


To settle on a major British 
trade promotion In Germany is 
not particularly easy. The 
choice is wide, the attractions of 
the different market areas in 
the Federal Republic varied, the 
costs high and the complications 
likely to be considerable. For a 
consumer goods promotion of 
the British Week type, there is 
a choice of at least eight major 
German cities on which to con- 
centrate, of which Hamburg is 
not the largest Each has its 
own particular claims to atten- 
tion from British exporters. .. 

The first British Week in 
Germany, in DOsseldorf in 1964, 
made only a limited impact on 
the consumer goods market 
mainly for lack of a proper 
follow up. Since then there have 
been many less costly but. 
nevertheless successful store 
promotions of one kind or 
another across the country. 


Commercial basis 



altogether scune l^300 indu^x» 
employing" bver- ICj people; $a| " 
provide work fqr aZxnrti200,M . 
people:' In. -^-Hamburg, ; 1 

■■ between them tiie^ ’indus&ifl ^ : 
absorb nearly half! the- tipporl * . ; 
corning into the porU: r- 
: Hamburg is - also ^ffieL -bentr >’•. - - 
for a, number of mail ..ordfi; 1 *' 
boim&, notably -Otto , yersabt' ‘ ' ■ 
"And ’ finally there • JSfiV.' : 
15,000 retail shops rangfiogS^ - 
the huge departmental dfri . 
to the small speciality shop&^a - ' 
ing luxury British goodsE.-' 


: ri\ 


Qnalhy goods £(> 

jriV'AGc? 


A view of the Binnenalster. 


In the new 


The decision to mount 
another British Week type pro- 
motion in Hamburg, even 
thougb organised on a rather 
more commercial basis than the 
Diisseldorf week therefore calls 
for some comment. It is not, for 
instance, as if Hamburg is quite 
the key port which it once used 
to be. With the diversification 
of transport routes into Ger- 
many since the war, only some 
15 per cent of all German trade 
nowadays comes - through Ham- 
burg firms (of which 22 per 
cent represents imports and 
7 per cent exports). 

With 1.8m: inhabitants within ' 

the city’s perimeter, Hamburg trade routes to south Gcr- for approximately 50 per cent semi-finished or. finished , mariu- 

can certainly claim a large and raaQy u^ugh the Belgian and of Germany’s total transit trade, factures. from other European^ 

affluent consumer potential. Yet portS( aDd for another. Over 1.000 merchants specialise countries, and acting - as 

unlike some other large German to ^ South German Hamburg in solely export/import busi- mediators in the /export of 
cities, it has rather a thin catch- ^ tends t0 be eq Ua ted with ness, many of whom: have German capital goods, e&egally. 
ment area of smaller towns in p^gg^ influence, along with particularly useful outlets to the plant. " . ’ . 

its vicinity, which is largely most Qf tte rest o( nor thern East German market . In • addition, ^approximately 

rural. , Germany. And it is by no *~» ■« ’• 6,000 wholesale fira^manJr.oT 

Nor is Hamburg quite the meaIls f or a British OOOa Coverage thgm.also in the importing, busi- 

gateway to the German market exporter to u e up his sole Altogether over 7,000 firms ness, are based 'in Hamburg: 

as a whole that it might appear. i _ ency or distributorship for in Hamburg act as trade repre- 1968 turnover was about £800 hl, 
Regional distinctions still Gerniany ^th a Hamburg firm sentatives, of whom approxi- much of it in the, raw materials 
abound in Germany so that in wbat m ight seem to the mately one in three operates on and foodstuffs' and beverages 
multiple agencies are usually exporter the obvious point of behalf of a foreign exporter trade, but also in finished goods, 
advisable for the British entryt on iy t0 find that his (compared with a national Behind all this activity lies an 
exporter unles a single distn- j^ncts were not being mar- average of one in four). The intensive network of shipping, 
butor can prove that he really ^ eted muc h beyond the best of these can indeed, offer transport, ’storage, banking rad 
has a country-wide sales net- Hamburg area. countrywide coverage for insurance facilities— the’ : pre- 
work. It would be expecting a Y et there are good reasons for imported goods. In 1968, for requisites of any great trading 

lot, for example, of a Bavarian paging a British Trade Week in instance, the value of this type entrepot - plus: an important 
to import goods regularly Hamburg at the present time, of business was estimated at concentration of - Press and 
through a Hamburg merchant; ^ trade and financial links around £2,000m. in imports and advertising media, such as the 
for one thing, there are more between the old Hanseatic city £800m. in exports handled by Axel Springer organisation. 

and the City of London, in par- Hamburg firms. Since the war The industrial base in Hamr 
ticular, go back at least 700 Hamburg merchants have diver- burg is also : well established 
years, and mutual understand- sified to some extent from their over a wide field, from ship- - 
ing is close and friendly, traditional role of importing yards and oil - refineries’! a net. 
Hamburg is still very much an hulk raw materials and export- machinery production to food 
international city, accounting ing consumer goods to importing packaging and processing; - 


It is here 'that a 
Trade Week in Hamburg 
sense. - : The ’iirbsihe 'citi 
Hamburg admir^Briti&if 
Ing- styles and. Song /rind 
same, brqatbu' : ^British 
goods tn\ pirficniair .have 
appeal, A while ; the//<3 ’ 

~tange ef retad^Qntlets: 
atysl main. shopping, area^j — — — - 
which the week will , be .ebuof* 
tratihg. ' attracts shoppeTs^BRljJ Cflflfl 
td mention foreign wVw*» 
fir afield. -British gwdSfwh? 

■sell well , during _ -the _• .We. * ' 

through -the Jfambufg. brand:. :• ' 
of. the'great chain stores In ft ‘ 



many stand a gt^ -^rain^^|j g 


Cli 


being: stocked.on;a-countiy-i 
batik later - t ' . - '■> 

■; ■_ The exhibition of -r; : 

consumer _ durable goods- MV... , 

Planten - un BIomen exhibit;" * * 
hall should also appeal 

the -' sophisticated. and! .< ... 

criminating:.: Hamburg • bay"--’ - - ' 

while !the fariiioh.' extrava^ _ . 

should ‘ attract ! .great..: inters :r “ ' ” 
from hlothe&cbnscious pe(^ 

whom London’s fashion irep! — , 

tion is- well - known bntas •**’ 
somewhat unseen. - • 1 1 - 

With its widejmdustriaf — — — 



the various technological sj 
posia- which .ate: to be: 
coincidentally: 
should also "trttract:;gw^? 

.ences' in' -Hamburg .aha r 
Brititij capital and senws 
goodsi exporters an! oi 
for ^onie; 'useful : !' soft' 

! The timing of the Trade 
is significant, tod; ft -iff, seer ... 
Britain’s • first ' major .... it:: ' ' . 

imtiativO .vtithin the: marisC—. - ! 
the Six since the _ : 

for JBritain’s entry into thef”' ‘ 
were successfully cofidudec : ..... . 

Btp^.l»^-:'.#MPtnneht ifc'-nr 


appreciated ; !by v&e 'citizei^ii..- • 
Hamburg; and as hard-hes^^:; .... r 
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Congress Center 
Hamburg: 


Ready in 1973. One of the world's 
most modem congress centers 
at your disposal. For 
conferences, congresses and special 
events, according to your 
aims and intentions. 

In Hamburg, the worldly-minded 
trade-, industrial-, port and congress 
city. Contact us already now. 

We will take care of your organi- 
zational needs. Completely relieving 
you of all worries. With Hanseatic 
efficiency and dependability. 


CONGRESS CENTRUM 
HAMBURG 


2 Hamburg 36^ JungiusslraBe.Tel. 04 11/34 T1 28 
Telex 212609 


You can plan 
Congresses 
without worries 


business men, one which shi 
•net them sopahworthwhfle « 
profits •.into! i the.-- bargaii:i ; 
sholffdy also -prerve a valtt /..’ ' - ,:.. v 

soimdlngr board to one a£L .; 1 — ‘ -■ 

richest parts of the EEC ma : ; -_ : _ 1- _ _i '■ r -' 
to 'many a British exporter, : _ r •" v- • : 


Shipbuilders-^"^ 
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seemed easy enough because of 
the nature of the two com- 
panies' major shareholders 
HDW is owned 50 per cent, by 
the Government-held steel con- 
cern, Salzgitter ; the only other 
two large shareholders are the 
engineering group, Gutehoff- 
nungshatte, and the electricals 
group AEG. both of whom have 
indicated they want to get out 
of shipbuilding. 

Blohm and Voss, on the other 
hand, is now owned almost 65 
per cent by August Thyssen 
Htttte, the largest German steel 
concern of all. Thyssen in fact 
increased its stake to this level 
only recently (at a price of 
putting in new management), 
and it was assumed that this 
meant it wanted to expand its 
shipbuilding interests. What 
better way to do It than through 


co-operation with SaLzgitter ? 
The fact that the many talks 
between the two companies have 
now broken down, and that they 
axe not even to co-operate on 
the building of new docks, 
suggest that the profit-conscious 
Thyssen has seriously revised its 
estimates of the futore of 
German shipbuilding and may 
no longer want to have much to 
do with it 

The future of Blohm and Voss 
remains uncertain, and there 
are rumours that it is going out 
of big shipbuilding altogether. 
HDW has meanwhile announced 
that it will go on with rational- 
isation measures of its own. 
Despite the currrent profit situ- 
ation. the programme shows . 
strengths ,as well as weaknesses. 
As a result of the earlier mer- 
gers, about half of the HDW 
activity takes place not in Ham- 
burg but in Kiel, where some of 


the equipment is more modern, 
labour costs lower and . the 
labour force more dependent on 
keeping their job with the yard. 
At the end of the August the 
company had In band orders 
worth just over £240 m. for 21 
ships with a total dead-weight 
tonnage of 2.8m. About 4Q per 
cent of the value of thb con- 
tracts was backed up by escala- 
tion clauses. Work in Hamburg 
should be guaranteed until to- 
wards. the end of 1973 and in 
Kiel until 1974.' 


World lead 


that this was done not bee' 
ot price, but .because -.qto 
tivbly quick delive^ « 
which .are nowadays bettor 1 
those of Japan. Being 1 
entirely - unsympathetic 
British trade, unions/ he i 
**the British' . shipyard!'! 
stflT wants to build, the best. 1 
.in the. .world; the German* 
wants ito build a ship . that y 
and that is all we need. - - - 
be - said, have become like'^ i. } . f ‘-j ' 1 ; * : 
with built-in obsolesceheipr ; T : . : - ' = 
: In this sense, the G« ^ ^ ” *'• 
yards are still in * gbod/.':' : / 

tion, and fit' may .be no^ i> 
thing that thdir order boofot.‘ :,: ■ ;; 
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HDW also maintains a world 
lead in container vessels,' where 
the German yards, as a whole 
have done well. A senior: mem- 
ber of a British shipping line 
which placed its - container 
orders. In Hamburg explained 


.short in. Mmparison witfr!i c' z . 2 . j 


of their foreign, 

There remains in any case.a^. •= 
tain determined optimism^ 
^gtherl^taergera. stoeanirh^ ^ 
production , or Governmental^ 4 J --Os 
sidles, profits will come -in ^C4p 
end. 
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comprehensive 

( LANDESBANK —a business bank for everyone) 
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Hamburg draws much of its eco- 
nomic strength from the diverse 
branches of industry and 
commerce working here at regional, 
national or international level. 

They all need a partner who is 
thoroughly conversant with these 
particular markets. 


The LANDESBANK, as an all- r 
purpose business bank, knows . 
your problems. Its national and 
international experience arid 
connections are at your disposal: 
Including, of course, afi the , ' 

services which one expects 
from a modem bank. . 
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CASE OF BUSINESS 
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We belong together: Hamburg’s 
economy . ; ^. y ; /r 'vv-- : ' r 

..and the 



2 Hamburg 1 ■ Bergstrasse 16 - Telephone 339661 - Telex 2161 632 
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AND ACCOUNTANCY APPOINTMENTS 
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TUMKH CMSHMNfC £4,000 

A leading industrial groups whose London headquarters moves to 
the South Coast early nextyear, wishes to strengthen its Taxation 
Department ‘ by the Vappointment of an experienced Taxation 
Consultant ' jJV/ 

RESPONSIBHJT1KS— -Advising management on the effect of 
taxation on the, activities of the Group and its associated 
companies overseas. In addition to general tax planning, he will 
/ be particularly concerned with new policies and projects and 
reviewing-the impact.of changes in legislation. 
REQUIB£MENTS--Chartered Accountant aged 27 to 35, with 
^Brst^assrtax^ experience in a. large professional firm or major 
company. A strong hut mature personality and sound business 
judgement 'are essenti.al as he is expected, to establish himself 
within a short . time as the natural successor to the present 
TaXaticai Manager. V 

•REWAOTS^rStartog-Jsalary is envisaged around £4,000 p.a. but 
this will hot be a barrier to the right man; non-contributory 
pension and life assurance schemes; assistance With any relocation 
expense- There are excellent opportunities for further advance- 
: ment in Financial management outside Taxation, 

Replies quoting reference; FT. 3036 ..will be forwarded to our 
client unopened. Companies .which you da not wish to contact 
should be : stated in a covering letter to Marion Williams. 

^ANAQEWIENT RECRUITMENT LTD 

1^0, Lincoln's I nn -Fields, London, WC2A 3B R 
Telephone : 01-242. 8708 (Ansafone after hours) 


JOST HOW A FINANCIAL BRAIN ARE YOU? 

A young .Management. ’Services & -'Business Development Group with totally new ideas on 
the role and function of Management Consultancy is looking for a last-moving self-starting 

YOUNG CHARTERED ACCOUNTANT 




in He must 'have, a command, of all accounting functions and modern management systems 

? '.fc!5 with proven .financial skill,. practical - 'business experience' and an Innovative approach to 

financial problem solving. ' • T_ 

!s -3?fcs- • ; • .... • •. 

!<sir. 'Cominehcing.lSa1'Bry £3000/£4000 depending only on ability and' experience. 

- =i?2£I >. . ' ", 

Reply in confidence with full career details to Box AJ212, Financial Times, 10, Cannon Street, 
4BY." : . 
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..... ^ Chairman of a Group ’-of Cojmpaiu.es seeks a Financial 
. . 7..,., .'‘ ector to work closety-Witb him in the expansion of the. 
. . . -j: , up> current tuiaibver^^ESxn- 

. • > -;3Cr r-s ^ an exciting hear position in an ambitious forward* 

: Ir.U-T.-raFking company. ■ 

■r- rx:;s£i* Chainnan. is, seeking a highly ^successful qualified 
, r ; :a»untaflt I : pre£eraHy. Chartered, -probably in- his thirties, 
7,7 IV. -tainly .with, seripr financial expcrlence in Industry, - and 

.7 . J h a bugger for hard, fa*t,pr 0 cise work. *•- 

' -ticipate in policy 'zaaldog, prepare forward financial 
— rzwZis & realistic detailed.'; budgets, implement . & operate 
.r: -1 £«ms & .controls for-the monitoring pf results, submit 
■ * «■*-. p. & accurate monthly account^ oversee' liquidity, analyse 
.7 -ncing requirements; - Ifase with Banks and Joint Venture 
_ 7 hers, nversee Company Secretarial matters, and evaluate ■ 

r 7- rr7dyiSe. on Acqnisitiohs. ' - - 

~- z " - ' "he. right. man we . will give a. substantial salary, 6hares in • 
company, pension, assistance with housing, car & other 
ge benefits. /; 

•ou are good enough ’-write -in strictest confidence to: 

S CHAIRMAN, Box A;2210, Financial Times; 10, Cannon 
et EC4P 4BY. ■ 


Merchant 
Banking 

Our Clients, u>ho are continually expanding their 
wide range of merchant banking services, require 
additional executive staff for responsible positions 
both in London and the Provinces. The need ia for 
men of unquestioned ability with a first rate pro- 
fessional training who wish to make a career with 
a progressive Merchant Bank. The vacancies are 

New Issues and 
Mergers Department 

A Corporate Finance Executive to join a young 
and able team. He should have an accounting or 
legal qualification and must have experience of 
public flotations particularly in relation to S.E. 
requirements and the Take Ooei 


SOish. 


Over Panel Age 26/ 
Reference number 1273. 


Loans and 

New Business Department 

A Senior Executive preferably with previous 
experience of lending in the industrial, commer- 
develot 


cial and proper 


opment fields. This post 


tperty d 

would be suited to a Chartered Accountant or 
other person with similar qualifications and 
experience who has business aptitude and negot- 
iating ability, as loan terms arc adjusted to 
circumstances in each case and often involve 
company investigation and evaluation procedures. 
Age 25/30. Reference number 1574. 

A Junior Executive for the same Department. The 
requirements are similar, but previous experience 
is not essential: a recently qualified C.A. would be 
acceptable, if he had the right personal qualities. 
Age up to 25. Reference number 1275. 

Regional Offices 

As well as operating in the City of London, our 
Clients have various Regional Offices. There are 
currently openings for a young Chartered Ac- 
countant (Manchester) or Banker (Luton). Age 
up to 28. Reference number 1276. 

AU these appointments, arising out of increased 
business and new developments cany attractive 
salaries, subject to individual negotiation, with 
good fringe benefits and conditions of employment. 
The work is continually interesting, demanding 
positive qualities and the exercise of intelligent 
judgement in addition to analytical and admini- 
strative abilities. The organisation is flexible 
and promotion is primarily on performance and 
merit. 

Please apply in the strictest confidence quoting 
the relevant reference number to Cliue £ Stokes, 
14, Bolton Street, London, W1 Y 8JL. 

Clive&Stokes 

Appointments & Personnel Consultants 


7pcumen tatl on 

--V7-' *7 

b y an International Bank in the City. Candidates should 
... international r Banking ’hadegrbund and experience in Euro 
- - i?:!. : l 3: ehcy. loans, have pasted Part" I sind at least.' part 

. . .. f 2, and . have an A ’ -fevel -in English or equivalent. 

• S' successful candidate will .be part of. an important team 

V “VailMhi fin Loan Administration and Legal . Documentation, 
' : r r? ifwtild be able, .after* s. period of familiarisation, to work 
v" ? .Vp;Wi) initiative. witiiout supervision. Please write with full 
; j.t *•> of age. > experience, - education and salary, expected .to: 

f- ■■ ’£$' ■ .C- Cbrk Aukpnt to Manager, 

; r -^;JIICAN , EXPRESS.. - ..." 7 

-:r ;f:, 7;RNATJONAL BANKlNG CORpORATiON, 

■o ri^^jxdtMrcki Lade, Lopdon r EC4P'4EY". - ' ' . 
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EASTB0W WATERWORKS COMPAM 

' CHIEF ACCOUNTANT . 

OM PANYt^iwj: oWr an . anei r of ; 319 square miles'- of 
.t SusMori Supplying. ^ population of 180JOOO with, over 710 
Hon ^(lo^-pf ^/aper '..daily, ' -The annual ' revenue" exceeds 
millTonV;7 ; ‘ ‘ 

B — responsible. fior the finApcIal accounts, budgetary control 
I taxation,. .The accounts In eluding-, the -Revenue Accountant : 
ance Sheet are--prepa»-ed;ly?. computer and rt « intended to 
elop a -budgeary 'control and management Information 
vice. - . - 

:RMS — Commencing Salary -£3 Jtffl peF- annum. The Company 
a Contributory Pension Scheme. 7 

AN— Chartered or Certified Accountant, age- approximately 

to •40. - , •• 

ATIONS — Marked * ACCOUNTANT !. eating age. qualifiea- 
■»s. experience and details of present appointment to: •* 

( Gowral Manager, • “ * - ; 

i Eastbenroe Water warfes Cocnpooy. ... » 

Uppertea Reed, ... -i'. 

tboartie. 

not later- than Monday the- -4th 'October 19711. ', - 


FINANCIAL MANAGER 

(DIRECTOR DESIGNATE) 

From £4,000 Neg. plus Gar 

Mid-Thirties 

Our client company, located in the W. Midlands, is engaged in the 
design and manufacture of highly sophisticated products in one of 
the new rapidly-expanding technological fields: they are leaders in 
this growth field. 

The successful applicant will likely be in his mid-thirties with a 
broadly based accountancy background: already familiar with the 
1 mystique ' of the banking and finance world. His duties will embrace 
both the organisation and control of the finances of the company 
and he will bo directly responsible to the Managing Director of the 
Group. ■ 

Salary will be negotiated. All necessary facilities and benefits com- 
mensurate with such a senior appointment will be provided. 

Only brief details of person and career are required in the first 
instance and should be directed for the attention of 
The Senior Partner 

Marksman Associates (CM) 

The Old Bank House, Thames Street, Windsor, Berks. 


ACCOUNTANT 

FOR 

JAMAICA 


Leading group In wholesale, retail and manufacturing fields 
requires" qualified accountant. Successful applicant will be 
responsible to the .Board for the implementation of new 
systems. Experience in Management Accounting will be an 
advantage. . 

- interviews in London — telephone: 01-606 6527 


BANKING 

SPECIALIST CAREERS 


Banking, experience, offered exciting 
chance to be trained for M’ment re- 
spomlbiliw in Specialist Dept, of 
well-established and ' 

International Bank. 


fait-axpanding 


To £lA0a + exc- fringe bens. 
Tel. John CWverton AIB. 405 3499 



BANKING DIVISION 
Lloyd Executive Selection Ltd., 
Alliance House, 29/30 High Hoi bom, 
London WCIV fiAZ. 


C.A. required 

lor finance company In Wes* End. Some 
years of financial and commercial ex- 
perlence necessary to take manaperlai 
responsibility after training. Unique 
opportunity for man with flair and 
ambition. Write details and salary to 
Box A.2173. Financial Times, TO. 
Cannon Street. EC4P 4BY. 
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Management Consultants in Human Resources 

□ LONDON □ BIRMINGHAM 

□ GLASGOW □ MANCHESTER 


Financial Controller about £4000 

Merchant Company 
London 

The company has a turnover of over £3m. in importing and exporting of 
highly technical base chemicals and machinery and also consumer goods and 
is a subsidiary of a continental group of merchandising companies with 
interests throughout the world. The Financial Controller will be 
responsible to the General Manager for all company finan cial matters 
including dealings with ECGD, discounting of bills, foreign exchange, 
credit control and debt collection. He will have an accounting staff of 10. 
Preferred age 35 to 50. Mature experience of accountancy procedures in the 
merchandising business with particular regard to buying and selling abroad 
often in foreign currencies is more important than formal qualifications. 
F.mphasig will be on management control information and its commercial 
incerpretation. Apart from salary there is a generous bonus scheme and 
contributory pension. Please write stating how each requirement is met to 
C. K. Turner-Hughes reference B. 27 192. 


The MSL Consultant has analysed this appointment 

MSL, 1 7 Stratton Sheet London. W1X 6DB. 

Your enquiry will be in confidence. 
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UMNG BIRMINGHAM STOCKBROKERS 

• roqtrfrt 

IPEBMGED INVESTMENT ANALYST 

In their aguniHng .BMeatiA jagparfflutaU, The successful applicant 
v at leapt 3 reanff axpeqaoea-bv Investment research, an enquiring 
I the aWUty to ■write. toncise-'TPpons under the nrfnfnngn of n®er- 
le will be required to vlslt 'cDtimahiea and must 'be able to mibwato -1 
-ttn top manbgM nwtt.. . A amsetiilve- salary will be paid which wBJ 
be fully Wjkb export SOW and qualifications. •••'":> ' 

Box No. . 4J2U, Cmmm Si reel, ECiP 4BY ; 


TomliipinAisiT 

^ l|Je* e potainB ana .! deaiing. 

[if — Afly V/wt 'EsuL ' a«aoQnjabt» t!a % fffeKTKi»t ^ontrcHpr for accamm. . 

lafaritwtiun arm' twtfool'JrJsaiaivf, JkbM^.-.teLsbp; /urpipeeB. ‘in- ;; 

. Tele* r r- . 


INVESTMENT ANALYST 

Thn rcsaarcb dtpirtnoit of ■ ntdiun/largc firm of London stockbroker* 
reqoirex an additkmaj investment analyst. The department, which is held 
in high., regard for the standard of is work, specialises In a limited 
number of section of die equity market: particular emphasis b placed 
an. the financial and accounting aspects of companies. Pressure of demand 
has, however, opened up attractive prospects for an analyst who could 
investigate situations which arise and an not covered by the specialist 
.wort. Proves competency as an analyst Is the only essential qualification 
required of an applicant. 

-The work would lave particular appeal to. a younger person who has 
served his apprenticeship and wishes to open up new horizons. 5alary 
according to ability, but coamensurate wirii the Importance of the position. 
Writ* Box AJL21S. Financial Times. 10. Cannon Street, EC4P 4BY. 


MERCHANT and AMERICAN BANKS 

Foreign Exchange, Securities, investments, and Documentary Credits are amongst 
the numerous posts open to experienced Bankers. 1 Plea so contact' us for details, 
-of these and many other posltiors:— 

CITY BANKING EXECUTIVES 
109 FENCHURCH STREET 
LONDON E.C.3. 01-709-9971 


gwj) 


ACCOUNTS ASSISTANT 

required for old established 
Financial Trust in -the City. 
Male, knowledge of Stock Ex- 
change practice an advantage 
but not essential Excellent 
working conditions and above 
-average -fringe benefits. Salary 
negotiable according to age 
and- experience. Apply in 
writing to Box DJS 2717, 
Financial Times. 10, Cannon 
Street, EC4P 4BY, or telephone 
01-5SS 1511 Mr. Needham. 


RANKING APPOINTMENTS 

The Specialist Oonsuhmca lor the 
, . .Baxjktn 0 Profession 

..{Strictest confidence assured) 
358 Strand, London, W.CJL 
TeL- ftl-836 7222 (10 toes) - 


KEWYOffl 


Leading commodity broker requires 
young men- enwlenced In -commodity; 
-futures to assist In tne farqton depart* 
■Wsi the H«qd “|fWc In New York- 
Write . Bfl« AJ199. ■ fliundel- Times. 

-.-to,, cannon StroeL EC4P «bY- 


APPOINTMENTS 

WANTED 


STRENGTHEN YOUR 
OVERSEAS ORGANISATION 

Thirty -two year old sales and market- 
lag executive with trulv excentlonai 
record in U.K. and abroad offers his 
, services In return.for overseas base and' 
payment. Oxford Graduate, fluent 
Spanish. French end English guarantees 
to bolster your current sales abroad 
or else to create outlets where none 
exist today. Markets in South America. 
USA.. Canada. Europe. South Africa 
or Australia would -be preferred. Pay- 
ment by results eminently acceptable. 
Please reply to Bax A.2213. Financial 
Times. 10. Cannoft Street. EG4P 4BY. 


ARTS GRADUATE 

with -Subsequent business school quaU- 
ficatlon. and same . but limited 
experience, seeks position as Invest- 
ment analyst in any sphere,. Will. work 
anywhere but location in North West 
preferred. Pleaso reoiy to Box AJZ214. 
Financial Timas. ■ lO. cannon Street, 
ECAP. 4BY. 


1 , I . - - . 

• YOUNG AMERICAN 

Vige President of NY Stock Exchange 
member- firm seeks similar permanent 
career' position in London or Europe. 
Safas and -managerial -experience and 
ability extensive.' Write -Bn A.2194, 
Financial Timet, ID. Cannon. Street, 
OCAS. *BT. . • 



INTERNATIONAL 

PORTFOLIO 

MANAGER 


Highly regarded New York investment banking 
firm seeking individual with experience and success- 
ful record in international portfolio management. 

Choice of residence: London, Brussels or Geneva 

Please submit details in confidence: Box A. 2209 
Financial Times, 10 Cannon Street, EC4P 4BY 


Chief Accountant 

CLACTON ON SEA — c£3,500 

Part of an International company with a successful expansion record offers 
a qualified Chartered Accountant (about 40) a rewarding position in their 
management team. Based in an attractive area of England our clients 
employ 250 staff in a sophisticated manufacturing environment. 

The position will involve the successful man in Management Accounting 
(a standard costing system is used) and will also cover the responsibilities 
of company secretary. 

Salary to £3,500, profit sharing, attractive pension scheme, 4 weeks 
holidays, assistance with removal costs and fees, etc. 

Please apply In confidence in writing or telephone (01-828 7000) quoting 
Ref.; EGT. 


GENERAL APPOINTMENTS 
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Managing Director 


Post requires demonstrable success at senior management level in a wholesale, 
retail or distribution operation. Excellent share incentive scheme in addition to 
salary negotiable around £10. 000 p.a. makes this position especially attractive. 


I 

☆ 


The company has recently been acquired by a dynamic public group. It has a 
current turnover of £1 2m. in the distribution of engineering equipment to industrial 
wholesale and retail customers. There is vast potential for expansion through 
increased UK market share, development of EEC outlets and possible acquisitions 
and it foil owe that the man appointed will have e unique opportunity to make a great 
personal impact on the industry- We see him as a natural entrepreneur, with strong 
general management skills. In particular, he will be expected to bring a practical and 
imaginative approach to the marketing function, exercise negotiating expertise in 
■fa the continuous search for better margins and ensure tight financial controls in a 
•f? situation where the debtor/c reditor/stock relationship is unusually important 
T 7 Age 35-45. Location — London. 

sE ' - 

>T P/ease write Indicating how you meet the above requirements and quoting 

☆ ref. 1132CG/FT. to Phi/ip Smith* — 


m BBBxsuar saoum.XdMnoflr ibsxmx 



is cur reant wttiour wxhorty 


7-r 

☆ 


☆ 

& 

$ 

! 

| 

I 

& 

$ 

I 

! 

$ 

☆ 

& 


☆ 

☆ 

☆ 




LOOKING FOR A 
BI-UNGUAL SECRETARY? 

Wo specialise in providing 
Secretarial. Interpreting and 
Translating staff with linguistic 
abilities matched accurately 
u clients - needs. 

Multilingual Services 

22 Charing Cross Road. 
London WC 2. tel: 01-83B 3794 


(ms) 


APPOINTMENTS 

APPEAR EVERY 
TUESDAY, 
WEDNESDAY, 
THURSDAY & 
FRIDAY 
RATE £13 PER SINGLE 
COLUMN INCH 


MANCHESTER 

OFFICE MANAGER 

required by medium-sized firm of stockbrokers. Good salary 
and prospects. Full details of qualifications and experience 
should be forwarded to: — 


The Partners 

FERNYHOUGH BR1DGFORD 
Lloyds Bank Buildings, 

33 Cross Street, - 
Manchester M2 4LP 


& LANCASHIRE, 


MANCHESTER 

PARTNERS ASSISTANT WANTED 
FOR GROWING STOCKBROKERS 
I. Relevant experience and qualification an advantage. 

.2. Flexibility and enthusiasm, important. 

3. .Good prospects and rewards for right young man. 

Please reply in writing to: Mr. M. C. MOWAT 

ILLINGWORTH & CO. 

28/34 Cross St, Manchester M60 2HH 


GEOLOGIST 

required by 

CANADIAN INDUSTRIAL GAS 
& OIL LTD. 


for their newly opened London office. The company fa involved 
in petroleum exploration in the North Sea. Malta, Italy and 
Tunisia and is interested in enlarging its programme to other 
areas. Applications are invited from people with experience 
in these areas and generally in this hemisphere. Initially the 
London office will be staffed by a General Manager (with 
geological background), one geologist and a secretary. Appli- 
cant. should be capable of carrying out independent geological 
studies with a view to generating prospects. He will become 
'involved in projects already under way and he should be able 
to co-ordinate geological and geophysical data. Please apply in 
writing with details of age. experience, qualifications and salary 
to: Manager Foreign Operations, Canadian Industrial Gas & OH. 
Lid, I6A St. James’s Street, London, SW1A 1ER. 


I * 
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WALL STREET + OVERSEAS MARKETS 


Early losses regained— Index up 3.21 


BY OUR WALL STREET CORRESPONDENT 


JNEW YORK Sept 15. 


EARLY LOSSES were more than 
regained on Wail Street to-day. 
when the Stock Market closed 
modestly higher in light trading. 
Analysis said the upswing was 
prompted more by a drying up 
of selling rather than the 
presence of any aggressive 
buyers. 

After opening 2.77 down at 
898.88, the Dow Jones Industrial 
Average rallied to 904J86, for a 
net rise of 3.21 on the day. The 
NYSE A1J Common Index rose 
20 cents to $55.16. but advances, 
at 668, and declines, at 669, were 
virtually level. 

Volume decreased 330,000 shares 
to 11.08 m. 

The early softness was still 
attributed to uncertainty over the 
nest phase of the Administrations 
Econom Plan, which still over- 
hangs the Stock Market- This and 
demands for dollar devaluation 
must be dealt with before the list 
can regain any steady upward 
momentum, analysts generally 

The temporarily oversold state 
of the Stock Market, and some low 
prices which may have attracted 
bargain hunters, also contributed, 
to the turnaround. „ _ ' 

In Blue Chips, Eastman Kodak 
recovered Slj to SS5i and Sears 
jumped SIS to $935. 

Motors finished stronger on 
industry reports that car sales for I 
the first ten days of September 
showed a substantial gain over 
last year. General Motors gained 
to SS3], Chrysler added $1 at 
S30J, Ford climbed $13 to $70} 
and American Motors edged up 
$4 to $7}. . j 

Steels were muted. Analysts 
observed an estimation of lower- 
than-p rev iously- predicted earnings 
by the chairman of Bethlehem 
Steel, who also noted that output 
was still sharply curtailed due to 
still large inventories in the hands 
of customers. 

Bethelehem. however, inched up 
$4 to $244 and UK Steel firmed 
SJ to $30}, but Inland Fell back 
$1 to S30 and Lykes-Youngstown 
lost $: to S40i . 

Some drugs were firm. Actively 
traded Eli Lilly closed unchanged 
at $118, while Merck advanced 
SU to $109*. 

Investors supported Mobile 
Home issues. The Association of 
Mobile Home Manufacturers re- 
ported that the seven months 
ending in July saw a record 
number of deliveries for the 
industry. Redman advanced $} 
to $26}, Skyline gained $1 to $47 
and Phillips Industries also rose 
$1 to $22}. 

Oils tended slightly higher, with 
the best gain posted by Amerada 
Hess, up $2} to $553. 

Some ** Glamours " improved. 
IBM gained $3j to $303, while 
Xerox at $16} and Disney at $112} 
each gained $1- 

Imemational Airlines showed 
little reaction to the impending 
fare war on the North Atlantic 
brought about by Lufthansa. 

Pan American slipped $i to 
$114. TWA closed unchanged at 
$31* and KLM shed $1 to $38. 

Among Domestic Carriers, 
Braniff gained $J to $12} and was; 


the most active issue, with most 
of the activity coming on a 
200.000 share block. 

Prices on the American firmed 
and the index rose 4 cents to 
£25.54 in a moderate volume of 
3.48m. (3.4dm.) shares. Declines 
led advances by four to three. 

Mobile Home Builders gained 
ground. Champion climbed $1} 
to $375, and Vintage Enterprises 
advanced $1 to $ 121 . 

Russell Aluminium were lifted 
$1 to $55} on sharply improved 
six months net earnings of 
20 cents (9 cents) per share. 

On the active list, Anthony 
Industries gained $1} to 910} and 
Coleman put on $li to $30}. 


OTHER MARKETS 


Canada easier 

Canadian Stock Markets were 
generally easier in light trading 
yesterday. The Industrial Index 
put on 0.15 and Utilities rose 1.05, 
but Banks lost 1.15, Papers 
declined 1.29, Golds gave way 


2.72.. Western Oils dipped 0.77 
and Base Metals shed 0.51. 

Unas Investment jumped $5} to 
$16} on the take-over by Slater 
Walker Canada, which were up 
824 to * 12 *. 

Canadian Pacific Bn 0 way ad- 
vanced $1} to $66}. but Falcon- 
bridge Nickel fell $3} to $93. 

Colombia Cellulose gained $1} 
but Dtstillers-Seagrams lost $1. 

PARIS — Prices generally eased, 
following the National Statistical 
Institutes warnings on French 
inflation and agreement by the 
Employers’ Federation to help the 
Government fight price rises. 

Declining stocks included Rbone- 
Poulenc, off Frs.5-5 and Roussel- 
Uclaf in Chemicals. Mlchelin fell 
Frs.9, Paribas declined Frs.4 and 
Redoute gave way Frs.5.3. Foods 
were mixed, with Pernod lower 
but Ricard higher. Little-Bou- 
n feres finned In Oils but Shell 
Francaise and Berre each eased. 

Dollar stocks declined, Petrofina 
resisted in weak Belgians, as did 
BASF in mixed Germans. 

Dutch and Mining shares were 
lower. 


BRUSSELS— Small losses pre- 
dominated in quiet trading: Petro- 
flna, however, rose Frs.60 and 
Cte Lambert were lifted FrsJ75. 
Union Mlniere shed Frs.25, 
Cockerill eased FrsB, Solvay 
shed Frs.10, Ste. Generate lost 
Frs.125, Sofiua declined Frs.100 
and Arbed gave way Frs.40. 

Foreign stocks were generally 
lower, but Golds and French 
shares held steady. 


Dutch State Loans were frac- 
tionally lower. 

Internationals also closed mixed, 
after an easier opening on some 
local selling. - AKZO, Philips and 
Royal Dutch each eased, while 
Unilever and Hoogovens were 
each maintained. 1 


GERMANY — Markets were quiet 
and closed narrowly mixed, with 
some small buying setting in at 
the earlier lower levels. 

Leading Chemicals were slightly 
higher, but Siemens and AEG each 
eased in Electricals. Banks were 
well maintained. 

In generally firm Bonds, Public 
issues gained up to fc 

AMSTERDAM — Plantations and 
Shippings were mixed, with Van 
Ommeren .reacting 4 points. Local 
Industrials also' were mixed. Lucas 
Bob continued its firm trend on 
the 1971 outlook statement Bijen- 
borf lost FI&J..8. Banks held 
steady. Insurances were mixed, 
while Investment Funds eased. 


Indices 

NEW YORK 

DOW JONES AVERAGES 


I STANDARD AND POORS 
US. STOCK INDICES 


I AUSTRALIA 


Tnm- Trading 

port Indus.' L'clL volnroet 
1 * 1 * 000*0 


Sept.i 1 
15 71 .27 

14 ...> TL44 . 
13 ... 7L4a ; 
10 7L3S I 
9 ... 71.36 
8 _ TL2A 
7 ... TUT 
3 ... 71.05 
2 70.37 \ 


! I 304X6 I 
1 1 90L65 ' 
I ( 909.59 
t 911.00 

9L6.se 
nan 0 3 
916.47 
I 922.76 
l 600.65 ; 


Sept. 15 ..... 

.. 14 — 

.. 13 

., 10 

5 

" 7 

3 

1971 High 


■Industrials t Composite 


MELBOURNE YIELD INDICES 


A**ge yield 00 601 
Leading Stocks I 


T i £•■ 


On Dividend* j 6.60 6.76 6.68 

On Burnings. | 9.74 9.71 9.64 


1971 Low 


■435 Industrials. 1 425 Industrials, SO 
Utilities and 35 Ralls. (1941=10.) 


SYDNEY ALL ORD. INDEX 

s-eps. It- sept. 14 tJjjpb 1973 Law mi 
453.70 463 70 GliLSI (4/ly 447.00^9/9) 


STOCK AND BOND YIELDS 


High 71.98 1 248-33 950.52 128.59 — 

<6/4) ! (7/9| 0*V4) (19/1) — 

Low 88.52 I 169-70 850.57 111-52 — 

14(1) ! (4/1) (4/1) ! (1/9) — 


Sept. 8 Sept. 1 Sept. 9 
1970 

Industrial dir. yield 

pc 3.82 2J88 S.flO 

Price-earning ratio .. 18.08 18.45 1S.69 

Long-term Govt. Bd n. 
yields pc 5.75 5.68 6.93 


TOKYO 


NEW SE INDEX 

Ban=ife January 4. ion. 

Sept 14(-f <*— I Dfr. % j XWd % 


•An-time high 995.15 (B/2/M) 
Z Al+Ume high 27988 (7/2/09) 
An-time high 153.22 (28/4/85) 
t Excluding bonds. 


TUESDAYS ACTIVE STOCKS 


IND. DIVIDEND Y-ELD px. 


Sept. 10 : Aug. 27 


Burlington North ... 
Chase Man. Tr. ... 
Amer. TeL 1 TeL ... 
Imperial America .. 

H mhlntum Steel 

Texaco 

Ford Motor 


Chantto 

Shares Closing on 
traded price day 
183800 541 -11 


180.63 1 + 0-58 { Z1.60 


High Low 

2B8JB (13/9) 14&83 (8/1) 


EUROPE 


N.Y. SE ALL COMMON INDEX 


Stand. Oil California 86,700 
Stand. Oil CN-J.) ... 82,109 
Rovor-Amcbem 7L9W 


Sent Pre*- ' 1971 1971 

15 loos High Low 


Dec. 31. 1985=90 


1971 ■ Wed. I Toes. i Uon. ; Fri. [Tbnrs 

B7*f B 4E75! 55.16 ! 54.86 ! 65.38 '55-56 55.7B 


(gg/4ii (4/1,? ; j 

RISES AND FALLS 

issues traded Up Down Unchanged 

1.880 668 669 343 

1970/71 lWod. Tues.l Moo. I Fri- , Thors 


TORONTO 

INDUSTRIAL INDEX 

Closed August 2 

High Law 

Sept. 13 Sept 14 1071 1971 

17835 178JO 18S.74 (2/l> 177.30 (23/8) 


MONTREAL 


New Highs. 20 28 MSB 88 

.. iSw 18 22 1 23 » 17 


AMERICAN SE ALL STOCKS 
AVERAGE 


INDUSTRIAL INDEX 

High Low 

Sept. 15 Sept 14 1971 1971 

18591 ISSJig 18899(28/4) 178.30/4/1) 

COMBINED INDEX 

183.33 163.28 184.05 (20/4) 172.86 (22/2) 


Bdf'mhM) 102.90 102-36 
Fnut«<») 73.B 74.1 

Germany* 96.43 96.69 

Holland W 109.5 108.3 

Italy t <6.63 4&52 

Sweden (?) 276.64 278.62 
Switz’ri'd 401.9 405.6 


JOHANNESBURG 


1971 | Wed. Tow. Mott- Fn. TOmra 

Highl Low — 

26.69 22.72! 25.54 25.50 26.91 25.88 2SJ6 
(28/4)1 (4|l)j 
Volume 

(000*11) 1,410 S.4B0 2,878 5.180 4.220 


Sept 15 Sept. 14 High Low 
Industrials ... 1584 187.3 212.4 165 * 

(B/4l (3/1) 

Golds - raj 7M nj m2 

(19/4) (1/9) 

1969=100.1 Source: Rand Daily -Mail. 


•Herman index. XBase amended to 
January 2, 1062, from December, 1850. 
n Swiss Bank Corporation Index base 106 
December. 1968. (b) Basis 199 December 
29. 1967. (C) Closed. Cm) Base dam 

amended from 1953 to 1909. Co) Adjusted 
now quoted on basis 1963=100 and do 
longer 1933=100. (?) Base date December 
39. 1968. ihb) New Index Introduced by 
Paris Bourse Committee basis 1801=110. 


SWITZERLAND— Markets eased 
over a broad front in light volume. 
In Financials, Elektrowatt moved' 
higher against the general trend; 
on its proposed increased divi- 
dend. Chemicals, Foods and 
Engineerings all eased. 

State Bonds were irregular, 
with a slightly firmer undertone. 1 

In the Foreign sector sentiment 
was influenced by Wall Street's 
overnight weakness. Dollar stocks 
lost ground on a broad front, led 
by Eastman Kodak. German and 
Dutch shares were barely steady 
in rather quiet dealings. 

MILAN — Trading interest again 
centred around Bastogi which re- 
acted Lire 4 to 2,635. after touch- 
ing 2,661. ItalpJ, however, rose 
Ure 42 to 2,827, SGES pat on 
Lire 46 to 1,951 and SES gained 
Lire 160 to 4£60. 

Elsewhere in the Financials, La 
Centrale eased Lire 70 to 5,660. 
Insurances were generally well 
maintained. Industrials were 
easier, with Flat off Lire 16 at 
2,234 and Montedison off Lire 6.50 
to 655. Riii ascent e firmed lire 13 
to 263. 

Bonds were well maintained, 
with ENEL Bonds again in 
demand. 

OSLO— Banks and Insurances 
were quiet. Industrials and Ship- 
pings irregular. 

VIENNA — Weaker tendency. 

COPENHAGEN— Slight majority 
of sm all lo sses. 

STOCKHOLM — Sagging “ten- 
dency. 

JOHANNESBURG— Gold shares 
and Mining Financials continued 
steady in quiet trading. Platinums 
were softer, while Coppers were 
steady. 

Banks and Collieries were quiet, 
while Industrials were featureless. 

TOKYO— Closed yesterday — 

National holiday. 

AUSTRALIA — Mining shares 
drifted aimlessly in dull trading, 
with many “heavyweights” fail- 
ing to consolidate gains made 
earlier this week. Oils were 
slightly firmer, while Industrials 
were variable. 

Among “ heavyweights, ” WMC 
lost 12 cents to $3.04, Consolidated 
Goldfields fell 10 cents to $6.05 
and Metals Exploration eased 5 
cents to $4.17. But Hamersley 
improved 6 cents to $3.03. 
Poseidon dropped 30 cents to 
$19.50, Great Boulder fell 5 cents 
to $1.65. 

Cudgen fell 8 cents to $1.12 
and Queensland Mines shed 10 
cents to $4.60, but Selcast firmed 
3 cents to $LB3 and Southland 
rose 4 cents to 76 cents. 

In the Oil sector, Magellan put 
on 5 cents to $1,80 bid but Bridge 
shed 1 cent to 29 cents. 

Among Industrials, BHP were 
10 cents lower at $12.62, and 
Boral lost 3 cents at $1.62. Custom 
Credit added 3 cents at $1.60 and 
Dunlop were up 2 cents at $1.10. 


Bank Rate 5% (Sept. 2, 1971) 
Discount houses balanced their 
books yesterday only after ' the 
authorities had given an excep- 
tionally large amount of assis- 
tance, mainly by buying Treasury 
bills from hank s and . Discount 
bouses, bat partly by lending 
overnight to four or five' houses 
at Bank Rate of 5 per cent, and 
to some extent by buying . com- 
mercial and -local authority bills 
from the houses. 


The' shortage arose™ largely markets hand were a favom^ 
We iaSTof 

eminent stock, to facflttate the revenue transfers to"*".: 
change-over- to the new- banking Exchequer, - and the gflt-ed.- 1 ’ 
arrangements, ’which come for- . settlement. Some money left, 
mally into play to-day. The basks: market bn; oil account,; ho*e; 

ta a «r«d « wu jsssaftESSfe:; 
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t Local authorities seve/Hlay Kher ' 

S' ^ ^ «a (or 2 -xmarthTtoaoarr hUham,- 

S? k - *• : 

t Inter-compaiw rates are nominal In the looker periods, and are oBered a»;a rowtb gnMe. only. . . ^ 


EXCHANGES AND BULLION 

Sterling rose to $2.4712-^4716 ing ol EYs.5 ; p^ b« lost^ Ut^t 


FOREIGN EXCHANGES 


against the dollar in London inter- ground on balance at , rraAbjesii 
hank dealings, from S2.4674-2.4678 Otherwise the dollar was. weaker 


lB T TBmk 




bank dealings, from S2.4674-2.4678 Otherwise the dollar was. weaker '- 
the previous day. A good business- against major currencies; (ipclud- 
was done, with the dollar gener- ing the French . fi na n cial 
ally weaker against major curren- almost as a -block. - ' ■ . - Amst'dwo 

clfi s against the background of- Gold was fixed -at $4L8$ Stradi; 
the Group of Ten- finance minis- (£L6i95I) an ounce, .in. I/ondon in ■ Copaalfy 
ters' meeting in London. The the morning, and st $41.95 J™® 1 
pound was quoted tentatively at (£16fi78) in the afternoon. ■ JA J 

a level a little over $2.47 early-on,- moderate business was done, -with jm an _, i V 

and as business got under way some strengthening of specula-. Oalo 

touched a rate as high as $2AT2Xh- tive demand associated with the 


6 ' 1.4B..48 lMfr? 
-54 fcHJ4--K»T8 hfiB ; 
5 . MWr vM6 

■ na.iD.iHi Be nul 

• . 74 18ja-.nr WJttSi 
5 .. .. a.2a<JS - Miit . 
A34 67.0B-ea^S 07 JS 
tie W9LS0-17L5I5 178 £t- 


2.4725, Movements subsequently renewed . concern 1 * .oyer- The TJ-S: 
were erratic, however, with the - dollar. . The closing ' quotation 

n . M ,>mn DAI ncM tC . a . not .min ■1MWI- 


6 1,519-1^19 

44 17A5.lt 

.65* .. 16..B 86 
64! 12A&-H-. 
64 B28-M5' :• 

6 69.5*«18J. 

34 SJ50--38 


were uuwuv«, w<ui wic ..iuc, - t i Kg.So^l Rj 1«L»- 

pound fluctuating between $2.4700 was S413542JS. . for. a _iiet ;gain 35il 9JO-A8 ^ * 

and $2.4720. Euro-doDar rates of 2fl cents. • Gold' corns -.were — : — 

rose to 1.06 cent pre mium, the widely unchanged.- '/In- Zurich,'- : '4^n»: nte.' 8iven.:ii oat gate t 

Thn Cmnnlh mtnnH craM cvndml At «A1 OA-A9 in itn -1 S f imrtnti • - TrMitanrinnB mgy ha -n- 


jnBJnwbaj- ... 
ihroaah ihe gr- 


6-month to L25, and the 12-montn 12| . kUogramme'. gmo-- nar. was - ; A &.■ -portnxai dfscmaB' - 
to 0.55. The French commercial fixed at Frs. 7^90 a- kuogramme ttBaaic aiscomu. nue. iiutea^b, ' 
franc was at its official dollar ceil- at noon. ..oi*rA- - 


tt Basic (Usconm rate. 

for franc. ..CbdncjS- - * 

n r.T 


EXCHANGE CROSS-RATES 

Sept. 15 [Fraokfnri{N(Hr Xora | £4ri»tc;| HnzssoU 


fraoc'ratc M4S-1S-2L J ' •- 

OTHER MARKET HAYES? 


lAmstardaml Zrnleh 


Pnnkfnrt - 3-c973-*3 SJ.OS-89 7.C13 018 8_* 100.93 J 90 34-40 « 4753 

S. Yock 29-7085-7125 - 18.0S-1325 1C829-4B 0.4712-4717} 29.13-31 26.10-10B 

Parte ™(c 10308-10 6*14.618 - 1UBI640 li6Z»S64ffi - teLlWa lASOeC. 

Brosaelx-. '4 6 il 48.04)3 8.71-4 - 118.66 76 14.ul-02| i$'C8«6; • 

londoo— SJHj-324 8.47^12.62^634 1^40 85 — 8.40-46 9.83 "‘g™ 1 

Am'd'rn- ini GStTOi 3-42jVA: 62.064-13* 7.127 8 -13% M54-4S4 . - ..6BJ84 064 1 

Zurich -- UH26-45 3.9825-55 72-13-2o ' 8^0450 rJ2a6-?48Sj 116 .20 -45 

UJj. S oa Mnittieal l-Olde-W. Ctoadlaa S on Now Yock 0-8861-9864. -Milan on : tCbaUjS. ' 

v..t tin « un._ i — , isi«m ... •" m a rta 1 ■ • • ■' 


* ;r Aw pmttM 18^2-1232 ^Nota ra*6t ; 

AaabnKu. LM8HL1M4 AicthUbbI-- 

13.43-13.00 AUBtetaL: ■ „ 

n 4 7 a>- Greece. _ 73.75-74^5 Bolglanu. 
;2flS.lM H*ngKong IA630-IM14 - 

IaaS^g 118.40-118.65 Hui.^ It- 
Malayria^ 72585-7^860 Oarmany.* 8 

9 HtooS ' *«» a.U87A14fla Italy — i. at- - . 


New York 610.46. Mnan on London 1512.00. .Vt Gonraensa]. 


9 KS 1*3 ' NJSwJand 8.1307-Al4flfi Italy — _ jt- * 

S3 sasas i-y- 

- — Oanmla ■ - > Spaln..^. 
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EURO-CURRENCY INTEREST RATES: 


1 Bates quoted' by specialist 
Other, Mies ^.may be qnond elaewi : 




Sept. 15 Staling 0.9. dollar , 
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W. German 

' tnarlr ' 


FORWARD RATES 


iBbort-terrn — 4-6 
7-dnya* notice. — 

Uootb eiB-Sfe 

Three-months. E&b-7Ib 


Six-months.... 7 A 7fj 
O n oymr.^— I 73^-83e 


5lfl-53* 
4 4X4 
f5*7 
7V7ae 
7ls-73« 
. 754-8 
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UNIT 


Lonser-term Eurodollar deposit rates were quoted nominally, ak loltows: .tns-imr 
B81 per ceuL, tiireo-years ak-si per. cent., four-years 81-88' per cenL, and flv&^eare 
81-Si per cent. . - 

The following nominal rates -were quoted for London dollar certfflcaresr of .deposit: 
one-month 81-61 per cent., three-months 6665 per cent, sixmantte- 69-83 per/cent* 
one-year 81-8 per corn. •••.. , -.- ■ . ' •' •-.• 

O Rates are In some cases nominal. - * ' 

t Short-term rates' are can for Sterltng, U.S. tteHarx awl' Canadian dollsra; and. 
twodoys's notice for -Gnfldere. Marks and Swiss francs. • 


New Yorit l-Wttsdbrc^' 

MonhioaC AaV&dte. ifcHr'Mr: '<• - 
Amsfdam t mn«par. iRo-aJgt 
Breastir^. 35-05.0. nm .. 90-5pof 
Coperiii'a. 4-flt*odw . v' M-Mts^ 
Viwnhrmt. pC pw-Ig d& 5-2 ptpB 

LUbon-.„ -.urn..-- . -nS2 

MPah,,^ 4 ftrepifr1.au Bilrapms^i 7 ^ 
Oslo — 7-:2 ore pni - Id-Sote^ — 

Pnrl»„ 10-fic.pm 25-lBo^r * 

Stocktfbu Jfl-tHIom df^; ll4-ai*>:;: - 
TOnakii SSorD-jan-lOdlii 70 qrO q;. •• 
Dwfah.4- g-4:o-ian' -.. ~ r r llSfl-lg - . 
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156 -2 7.39 
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,118 -13 21J9 
32.1 1-0.7 c38 
810 l-O.l 9-Ofl 
8(0.51-0.3 10.82 

91.21—0.8 — 
824.3-2.7 6.60 
416 1—8 15.28| 
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CHANGE REPORT 




gains but equities lack buyers 

3.8 off at 425.8— Plessey erratic on results 


FINANCIAL TIMES STOCK INDICES 



lowered Bowaler 4p to 
Peter Dixon also lost 
at 128p, down 7p, but 


_^>v 4 


Ordinary ended 6p firmer between extremes of SSOp and buying 
- after 2J Sp, and the “A” 201p before closing unaltered on 264p. 

_ , -- — . ... - - -- — — r- -. higher at 3B7p, after 2QDp. balance at 2SSp. Elsewhere in ground 

„ tions - Dealings Duy iwuea as part of the transitional gained 12p more to 282p. Retail ex, at 90p, regained the Foods, Danish Bacon “A” rose Waddlniuoa *» uu 

te<£ ^^Brewerie^^ a httle &£ ASSs^ ASPJS&S 

N* firm . Showing. Southern £Jfi® *“*&!£• J SSS^JSSSLnE 016 Baders, were quiet and not 


- 

If j 

14 

“P 


Sept. 

9 


A Year 
ago 

Gnvm itment Sec- 

77.641 

77.54 

77.52 

77.131 

77.14 

77.30 

69.98 

Feted Interest— 

77.371 

77.17 

76.92 

7&81j 

76.74 

76.79 

71.88 

XndiKtrisl Ordlnmrv-.. 

425.81 

429.8 

425.2 

427.4 

487.7 

429.6 

341.8 

Gt-ld Mines— 

51.6j 

51.6 

51.5 

51.11 

50.7 

50.4 

50.0 

Ord. Dlv. Yield pa.... 

5.62 1 

3.59 

3.61 

3.691 

3.59 

3.57 

4.88 

Earning* Yield pc (o)_ 

5.7x! 

5.67 

5.71 

6.60; 

5.60 

5.68 

8.75 

P.0 Katin (ml 

17.52i 

17.64 

17.51 

17.84’ 

17.86 

17-93 

14.85 

Dealings Marked.. 

11.881 

12.639 

12.617 

13,0881 12.7731 10920 

7.597 


5 p.m. 426.8 

(o) Baaed on «X*enrp. tax from March 30. 1971. 


latest Index 01-246 8026 


HIGHS AND LOWS 
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to 99p, while John Maudes put 

_ __ back , to H9p before rallying to much altered. Court Bros." ^A” 111 H °tels, De Vere wore out- on 4 P at 132 P- 

terday proved Something 6f earfler^ealincw? close only 2p ofl on balance at attracted demand in a thin market standing at 174p, up 13p, after Shell were none too happy again 

urtf-c Hmax in the equity Iflg losses of up to S points, '.but Elrowhara, H ig h land Dls- and added lOp to 237p. 175p - following a repetition of recent 

brought ODeries lost 9p at 176p. Leading Engineerings reacted News items produced a few firm fM»l P“Mic and slipped 

tfrd 8 ^ rest r l°?. a *“** prices, ended Numerous small gains were seen under the lead of MefcUBox, down features in otherwise slightly further to 370p before steadying 

*2®? O* with 2 point .fells- on in Construction issues with rises Tp at 4Xlp.GnestKMn.5p IowS easier Motors. On the incased to close 4p down on balance at 

* “£££, BaIaa “- of 5p recorded in Meara Bira, 50p, at Kiid JoL Broi “hiS dividend and higher profits, 3™P: the interim dividend an- 

The investment doDar market *** Norwest Hoist, lfi7p, among lost most of Tuesday’srSe when 'y^Jf tro ,“ E fs^ed 3p nouncement is due to-day. By 

■ • 1 aonar market g. W. Sparrow, after the dosing 7p cheaper at 163p. * **♦«»« 1 — D *" nQf, ~ 


ft - in a . £L20 dl : demand—* 
bly inhibited -buyers while 
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Stoce Compilation 

High 

Low 

High 

Low 

Govt.Seca— 

Fixed Int — 

Ind. Ord 

Gold Mines. 

77.64 

(IM/71) 

77.37 

(16(9/71) 

4308 

(7/9/71) 

61.3 
(IS/ 5/71; 

6BJB3 
WJ/71) 
6083 
(4 1/71) 

3003 

(5/3/71) 

47.9 

(31/8/71) 

127.4 

(9/1/36) 

160.0 

(28/11/47) 

521.9 

(19/9/88) 

100.0 

(12/9/66) 

64.21 

(11/8/89) 

67.12 

(U/6/ab 

49.4 

(28/6)40) 

44.0 

113/1/70) 


S.E. ACTIVITY 
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207.8 


GUt-Edfled j 

Indnstnal* j 432.8 

.rive 118.1 


870.4 


Industrials 


819.0 

498.8 


' 282.2 


SaptL 

1« 


837.7 

466-8 

160.1 

2B7.7 


817.8 
460.1 
148.0 
286 JB 


Ssiiy* 


rernight slide m prices oh experienced ancrt&a ~very^iiiit ethers., e. w. sparrow, after tne dosing 7p cheaper at 1B3 P . in f MP. L“«ts hardened 2p to 2S0p ^Z^to^ST’ Bnrmah ed£ed wv£“ sS. *» *“*■ 0rfl - Gold uuu* 

d^busSssSd°S22S“SnL recent ^ ^ ded unchanged at front of to-day's half-yearly ,oI J ow “ , F the retura-to-work vote U P Z P t0 « 5 P- 

^ the premium was unmoved on 325 ? following the encouraging results, Vickers came back 3p to helped by Press comment, Trusts were again irregular, 

the- evaporation, of JESESrJ** unmoved, while J. L. 81p and, after their respective 0ear Hooters improved the same Ashbourne Investments were a 


'^■.i’d.-the firm undertone -was *be previous dose, 
r- fra . disturbed wifli sellers Still ‘ -Dealinci Wtartiwi 

— : U.r . TTJm. ' Ffnuneal nSnw, jcaimuaj m at xa»P, OlfWjl Jop, tuiiowuig me mfc 

Tial SVa ? £er investment Trust results. Thomas Brooks, 275p, and “ A 

rf 9 B »n AOK O' ' ...X— Ordinary shares and the 8J per Rnh? and Everard, 7Sp, were up by Sous 



SdbuiirbPd <Hn - . _ . Kler’were a prominent dull spot interim statements, Blagden and ^mount to 20p. Sentiment in RO od market at 53 £p, up 9p. while a P ,ece - 

umiurDea j«ta seners suu -Deaiingsjjtaj-ted yesterday In at 157p, down 13p, following the Noakcs fell 6p to 124p. a Stibbe Garage/Distnbutors was boosted Throgmorton 


were noteworthy for gains of 8p 


tween the last-named company 
and Conzlnc Riotinto (unchanged 
at 3l0p) came after mar ket hours. 
Vnltan Minerals were requoted on 
a 25p basis. 


s 5.7 rSe. 
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Gold shares hardly responded to 
the further recovery in the free 




;• "i'-l: Sr^ 1 *«»t oi 

f ?s lp -dbwn.r 

.. A 

» M were - 


S60p. 


— . „ . _ . . ,, . . — Secured Growth Among Textiles, John BLaggas 

2p to 49p and Barton and the excciluit first-half achie\’e- Capital gained lDp tc I32p. Gilt- met profit-taking after the recent 

d 3i? "iwV’^F.h.’.r:^ WV M«or Muues anu me oj per Bills and Everaru, /op, were up oy sons Sp to 71p. On the other “ e ° t of Lex Service, up _3p more spur Investments appreciated 4p rise on the results and gave up 5p 

“-•.•Trfo - Wiping out cent. Partly Convertible Loan 5p and 2p respectively, white Fair- hand. Peter Brotherhood moved ^ 274p - 276 P- Braid Group, to 132p, but Broadstone Invest- a t lS5p H. ‘ R. Howard gave up 

- .==r>-— -• r ,: .^--:8tock;.4ihe Ordinary opened at HBp view- Estates showed renewed up 8p to llOp following Its first- 39p, and Caffyn& 130p, rose around meat declined 4p to 14Bp. Among B similar amount at 80p, but tub luruier recoverv in xne iree 

Electricals - provided up d closed at. 102ft after 10*P, firmness at 74p, up 3p. Concrete, half results. Demand in a very ^ c if rn * M ?£ r Financials, Drakes improved to a Tnlketh Group were noteworthy market bullion price, the largest 

£ ed « W ?S er bi cSSSSeiafl vihicl« vX ^I. for th l/ ea ^ of on {or a rise of 3ip at BJp. Textured change being a fall of 15p to 570p 

WJp, after 190p, YSSS^u-SS satlsfact |°“ wtth J . the interim (jersey) were quoted ex scrip in Free State Geduld on further 

Alnndnium -rose 5p Prater gate up 5p at lo3p, Seddon report, before ending 2p up on Issue at 120p. consideration of the year’s divi- 

DS), which represents news of the agreed bid of 4flp cash further to 91p. The Tube Invest- *i’ ,e 4 re _ 1 unchanged at S8p: balance at 242p. Abercom Invest- m J ^ deed reduction Webern Hold- 

of 84 on the issue Point imoitarw? nt merits offer, ouicklv rejected, saw news that British Ley land had meats rose 6p to 196p, while Tobaccos continued to drift | however which renm-ted a 

over London and Associated gained 2p lower on lack of support with Efher dKSu HoS* a/ftTSne 
ame more to 27ip. Ch^terhouse “Bats" easing 7p to 323p and SlSSter S d biSS 

i statement. Hanks dnll arain ' of the original bidders. Grim- «l« noun. Group opened better at 85p on Hnps 2ip to 90ip. ’ P 

the "day at * wau ®*» uu “ shawo-Windsor, were unchanged « n/Tomc ” rallv Properties, still quiet, were the nine-months figures, but came 

Lack, of demand and a dribble at S6p. Armltage Shanks, at 114p, lAixy occasionally harder with Sterling oack to S2p. down lp on the day. Australians falter 

a >«4r «f small sales caused fresh dull- gave up another 3p of the recent “Mams" at 13Sp regained the **sj aUts . ^P. and Law Land, _ 1T . J , . . . 

. a .- lew * “ . “j -Irr. - j JT— «mi. tt.i j. m____ : j_.j_ r.u _r r_ .^v.c-u sain h«th in fuittar a tSimiwn Ull+kri me . a Prefaced by the trend m over- 

night markets “ down-under," 

quiet Australian issues turned easier as half-year profits before hear 
spots the recent technical rally sub- covering cut the loss to lp at 217p. 
deve- sided. Pacific Copper gave up 14p 

:hich at 7&p following the latest news Cape and London buying added 

. . , gKBSaspris ^ve. r . - s* ' SSJSZ JSTo ffSB &SUSt SS& Sit 0 ZEST S 35 *tf“gS 

SSrfed £ A %£$£ JZ &. cSSnS. were^S 5e bid JlSSn? City Wall shed 35p «* balance - ^ «*• eased M ® taIs Exp,oraUon fe,] 1Dp to 196p at - lllp - ***** 

- ^ ^ Barton made jgmp 

bers shed 2p to 75p following the 
half-yearly results. Dunbee-Com- 



Finance issues showed little 
change in quiet trading. RTZ, 
however, fell to 213p following the 
bigger than expected reduction in 


: 3>wer at 11^881 compared 


t ">>639 on Tuesday and 12^20 end «3 7p W « 372p on i/00p ^ zecBot ^ 

^-Actuaries’ buym^ in a thin, market, but EUfi * wp 


ago. The FT-Actuaries _ - . . 

-r -^adices lost a little ground, Samuel receded fip mare to ISOp . . . , 

-Share, at 186.1S. the “ 500” an d the Warrants were f4 down at PleSSeV active hex responded to favourable 

orsatoB and the Industrial Group && Bryaaston Finance lost 3p to , Press comment with a nse of 7p 

^8. . .. 89p . following the “after-hours" Plessey were a very active and at 84p. Arbiter and Weston rose 

■>£?£' . • ’ -interim report Lekding EHre-Pur- erratic market in Electricals; tip afresh to 62p on the rejection of 

= ss-- ' r-i- chases met support and UDT 10 14 °P 81,11 stantmig at 137p m the bid from Lad broke before 

gIMHt ended Bp higher at 23Ip, whiio front of the preli m i n ary state- closing 4Jp up on balance at 61p: 


lp to 175p after the recent strong and New Broken Hill were 15p Canadian weakness caused a lOp 
speculative rise. Sheaf Steam, lower at 430p; fuller details of the fall in Sabina to 90p and Barymin 
Small selling and lack of fresh 172p and Walter Rnnciman, 250p, lead-zinc merger proposals be- were 4p off at 53p. 


: from the longer- ease a little in a small business, the day." GEC saw a reasonable andNorthero Securities, 644p, and 

jft-'jjg short®, where ^oenix losing 4p to 2S2p. Life turnover and improved to a peak Den byware, 119p. AmongHong- 
pushed prices Offices, however, continued to im- for the year of J62p, but receded fc 0Q g shares, Jardine Matheson 


- 


Eayy 

t-, : o close-with ga m s ranging prove on the Government’s new after the annual* meeting to 158§p iRn^ to 368 d and Wbeelock 

i- . Treasury 6| per. pension plan; London and Man- for a net loss of lp. Philips' Lamp Harden 12p to 192p. 

"1976, gained . the latter- Chester, lfi2p, and Legal and closed 5p easier at 545p. Else- p 

• to 99jj. Firm from . the General,.' 344p, both added Bp., where, news of two new additions After the previous day's fall 

-■ n^ssj.mgs and mediums moved Elsewhere, Victory rose 3 Op to to their television receiver range of S4p on the half-yearly state- 

ish to close at the day’s 400p and Orion 15p to 665p, both, boosted sentiment in Deoca issues meat, BeekHt and Cohnan moved 


FORWARD 


j^HORISED UNIT TRUSTS (p***) 


§ Yield % 


Abacus Management - 


. ... EaO, Mandieswr X. COSU 838-9027 

-135.6 37^1 i£|'UB 

:-J VESSEL 


— 35.6 37^1 ^..i 

a.-_ 30.9 --32S .i.4.1 
.... 30.4 ■ 52. ..4 


38.E 

52.4 


?3.38 

*7JtS 


atambxo Group 
Allied InvestdrsTxteLti 

*- - limn mm 


. si: i 
u.a, 


•gata RC2 Bfllericar (BKTO S3U8 


148.1, -60 jl ah _^..r 
"OJB , 65.w> ’ 
, 1JJ. 32,7J 
126.4" 

876 -. 8fl.11 




dtkl Tut [37.9 ’ 01.21 
me..... 439.9 -48, uq +0.11: 4-35 

ALISTRAUA Ansbachear TJn. 

XCX' • - M0W4W* 

Jl»A4riCMij436" 46.61 grip 


— — • ^j^-rArchway Unlt Tst Ms-LtiL 

- . Axe. E-CJ- . . 41-283 41« 

. : ii7.4i+B,a 1.01 

" 1W4+W .«■» 

,"- Sab*. IS. Nncr dnaltns rict. ft. 


Sept 13. Kail dflallns OcL tt 
.--T- '■?8aretay« Unicom 

■ErLs ffil DivmfArH Bt '8 


■T’-i 2S3 Romford RiL ET :<n-«»85a 
Street. BdinbarSb .X- CAL* 4 m 


■F ca TpKal_. |l 
— fcTrnrtj01.5 

. :s 



•-*•>3 =-■ i^-VTrael 
• ;.c I-* 2^0*^. ! 


; T 


62.7 '66i3ai)— 8.1) 8.S7 
62.6 4.2a 

52.1 55.1+8.11831 

37.6 . -89.1 3.62 

[31.8 ' 35.6 ^L.L832 
]64.6 <67.8 W_ r _.p4J56 

58.6 60.7 -20O| 

803 <28.0 +0.2] 5.40 

100^ 106.7 -MLi 3-24 
|47.3'50.lJrt +08:,;4.07 

15. Next sab. 'new ■ Oct l_ 

- m -T fff^ftaring Brothers&Co. Ltd- 
• ; , r aw. k.cj. 01 sag visa- 

. “ r . ^u-2l ?kw ...114 iy i 5.8; 2.40 
- \\xs. t 3t3»4!»V-lM>4 IHUaJj+fi-ll 2.40 
.'J J— Twte cxi p tiwi day Sept. 29. 

" Progressive Mgmt. Co. 

E.CJ./ ‘ oijss.*«» 


81-588- 080- 

1 ^ roT*-«6qaW«i,'l|Mt- -^.i 2.16 

- • ^ l -^ tonOl40.B 146.01 8.16 

• ■’ ■' .% neat Sri). -4*7 SSiH.' 28. 

■ '_, __r^^*aaWft, to public generally 

j ^■ r ^.SaraiHlt^S<m& Co.Xcd. 
. ... JC.CJ. am 

^ -^-■7^d£-i.:.rl09.4 113.41 L86 

* - J ^ -i-J 1 13 ■< 117.41 A 0^7 

- --- ; -^^^«a<*itodoD day. ; Sept -10 

“ 7- bridge Tst MgmL Co- lid. 
" — e.cj. • si-os jsao 

' 169.01 J 537 

165Jl[ 239 

Next dexlhqc Son. £Lr 


S Yi&A 

,(o> (by fc) Equity & Law UnTr 
Amorxtuim RtL BSati Wycombe, Bucks. 
Tel. Blah Wycombe 32815 
Bqnlt^Sl*w5xilQ49.1 61.01-0.112^4 

Famfly Fond Managers Ltd. 

10 Coleman Street, London. K.CA 

• nm-wi 

The Ftonily yond|633 66.7f-0.il 2.35 

(ay First Provincial Group 
*L Smtau Cardens. Unco. eoi-SS* 3488 
High DHtribnckm 134.6 36.41— 0.1 j 056 
BBservoc O n l a-r+irog 4L3f-4llf 2.S6 

Unit Ungint. m- 
B.CJL U4B249H 

«e«.0 94.8*11 -....t 2.08 

Friends' PrqvdL Unit Tr. Mgs. LA. 
7. Leedcnhen Street, KjCA 41424 45U 
PWemle’Pro* Ute-TSac 34.4 1 — 0.11 8.30 
Da Aooun DnhapS.B 35^-0.^ BjBO 

G. T. TJntt Jffanagera Uinited 
m Sr. Xertlo's-Ie-Cnind, E.C.L 01-406 3001 
G.T. Cap- Inc. — 106.1 5061 2.40 

Do^ Acs [69. 6 62.0] 8.40 

(a) (g) G. & A. Unit TsL Mgrs-Ltd. 
41 BUonmn BC2 BUiniety (43774) snn 
5.4A........ i207 • 2021 3.01 


G ovett (John) 

77. -London WM. KXJ. SB 5(20 

SfokhTderaSpt.iqiB&y 131.2) L32 

Dp. Accnm Xiniu|l3g3 145ij L32 

Next deelins day Sept, 'i :• • 
GnardSmirHiU Samuel Unit Mgs. 
MO. WMd - Street, B.CX . Kit 88U 
(o)p)a nkrdHnET«17fl.Z 8L2M|— B.4j 8.64 
(a) (g> Hambro Abbey Secs. Ltd. 
4L Bh^oinOaie. London,' E.CA 588 2851 
Hambro Abbey ‘SB. 1 4011— O.lr X99 

Do. Income Tit. [39.1 41.3a!, . l 4,46 


(a) Hamhros Unit Tst Mgrs. Ltd. 
♦LHUhopagatc. London. E.OL 5882881 


2.97; 

5.22 

8.77 

0.90 


. ‘■^.^ritish Life Office limited 
« Street. 7811 


L02 

430 

2.61 

061 


148.0. ‘47.1|+D.2j 3.66 
■« -.."TS^-ttre SU- EC4V SAL. 8780 

zT-i jiJ<l(A«s);3U. ,33Jli 
_,33.3. 34.2 

■■ I'l— @2^ 34.7 

3L4‘.".33J] 

' Nok doflilns Sent. .22. 
■ P.rs ^xinwnrSliftley 3k" Co. Lui. 
.. ’ — 1^-tmderl CmUt.' E.CA 01-400 8S28 
pond 140.1 145..Tt ..„4 2.76 
- - lkjrtS ^ 143.1 “148.l| 079 

jpJiSN^^Iejrt. #. Next deabOB Sept. 

^Afe Unit Tst. Wngra Ltd- 
U Street. SJffJ.. . W+07 33io 
■ r ane....V -88.0 
im.)] - ' 


\ \ v r.^^sonmi)]- 83.0 , 

■■■• 2 - «rIioI Unit. -EdL Mgrs. Iitd. 

•v v.-!,: 

Cavalier Securities IMS 
• nad SU ECZN 1AL. 41-588 1780 

. •iPond|33.O .. '34.J0l-: — 1 6.13 
."C - - ^ .;taL|31,l --38JBf~4.^ 2.4* 

osse Japbet . 

«rk Street. SJEJ. Oiaa flSSl 
. - '.ie Oap:20O B9.4|. ^„. 1.2:15- 
^ .LX»m.r88.fl - 28.6f'-;u.f «13 
• «■ Itk. SS.6- ■' 37.4(+B.4l ATC 

.- ■■ .V tepL 15. -Next dooUtw Sept. 2X- 

. nary Unit F(L Managers 
^ 1 Cbsmbeztt. 0.02. 01-8W-S2BS 

. 6«ptJ|S9.6 .. «9-2| 4-7a 


LS\ . 

.........i9a8 : 94.0) 4-70 

--Fund Hiwwpirt liH. 

• . ' .. JH House. i.C.4. " 01-230 SODS 

- . oad.;.. 1169.1 165.0) +0O{ 011 

d Blanagera 

: jOTch Su KCW 4BX. ffl-CB-7585 

- -- . rfr Dealfns: B1-407 8Z75 . 

.. •: h Fond .33. 2 36J& x.n.fl) 2.08 

7he £hor"&ony' 

-yV. Ebor. Secnrfllaa'TJd. 

K Street. E.CL . OI^sl.oqsi, 

UM’tort62^. 65.6idc 

- .■»'•* ^a.Tfr6*i- i24)7, 

Jl- f 82.4[ >- J-3.0B 

- ? 0.9 . 7&DrtO>H 61CW 
.149.7 Ba-7j+.ft3-2AJ 
1AI llB.lj .u-l fiAs 
.3.6 -36* _^i , L 37 
Nnct deaUns Set tlL 


- Jmldig 

'J.'- □ 

pKi I'ttV 
j.-' Inmtiii 
[<? &W- M- 

r *, *!> ilje Edinburgh Secs Co l^d 
. > -Ctea.. Edinbureh 2. UUffltan, 

...;29^ - saei'+ftitiLsa 
133-2 32^r-0.14.B8 

.]33,3 ,64:91 r-~4 0*93 

FtL MngmL Ca lid. 
K.aa.i ••-••i-fiasBes; 
l.v#4.0 



U) Cabot pwt.Ifi)f69.0 
gjfrdQroni SofAl!l33.0 


tt. Ftind'Sept. 23.. <93.9 97>W - 

H.R8covwy6eptl3|74.6 77;li 
H. Smaller Sept.l3:S04.5 211.41 u... 

Sec. of Am-SeptJll45.4 48.6; 

Gtenderson Administration ' ■ 

Annin Frbtrs. EXA. 01-088 9074 
O 72.61+3.6)207 
1300) - — ] 2.35 

(a) . HOI Samuel Unit . Tst. Mgn^ 
P.O. Box ITS. Croydon. CRB 8AU (81 1031 
ft} BrttSahTnuU. 1S2J8 130B|— 0.6t 030 

Mlnt'nT Treat., 103.8 107.6- ».8| 

(rf Dc(UmrThxrt.,~ 41.4 . • 44.6 ; -0.4| 
ft) CbpfeU Trust.- 227.9 238-61+02 
ft) Financial Tnnt 670 69.6*!;— 1.1 
ft) InemneTtxut... 17BA 180.6)-yflJ!| 
ft) 3twclty 'EiTwt I |40.8 45 


i Yield % 

(a) Mallet & Weddetbum Ltd. 

82, Lombard Street, E.C5. M-HS8 KM 
tjOnmu UnlM|86.3 27AML.il 1.78 
Minster Fond Managers Ltd. 
Ubmar Bouse, E G. 4. Pbaae (23 1M0 
Minster Pd Sept. 6j 40. 7 40Q| { 3.21 

Morgan Grenfell Funds 

1% rjnmophw street. E.CJ. OX-247 72(3 
1116.9 2.36 

_ Atq;12|£ 12. lOIS.iDxq -..-I 2.54 
Not subscription dar.Sepc. UL 

<jc) Cc) (z) M. * G. Group 

Lee Boobs. London WaU. B.C2. (08 4332 
See also Stock Kirteims* DeaHnss 


MAO. General 
t A coonu Unite.. . 
M.AQ. Second..— 

(Aeetuo. tiuita... 

MAOJKMUtG«i.| 
(Accnm. Unba)— I 
JLA0. Dhddend 
(Aecum. Units)... 
it O-fipeolaL- 
(Aoonm.tlnUa)_. 
Vtfl Ifiyin m f d. 
(Accntn. Unite).., 
M. ft O. y.I.T.S. 


lACCum. Uolta)..., 
MJkO.Cc 


Coen pound 
11. ft G. Recovery 
ILftO- Japan. 


3.61 


116.2 122.81 +D.1, 

140.3 148.7 +O.II 3.61 

102.4 108.01 +0.4) 3.38 

184.7 2 Jl -ft 1 +0.6 

96.6 108.4 +0.0 
12L0 125.81 + 0.8 

69.6 704|—i.l 

92.1 9&8J 
-|8SJ 87.7*fl+05 

88.4 93.01+0.6 

101. 7 168.8«df+0.7 

171.4 176-B +0.81 

66.2 6B.41 

67.3 ,60.a 
66.0 6B.B] 

760 79. 9J 
5 3.8 56.81+0.1 

Tnucea Fund. ,111X573 lb6.4[+0.3 

'Accum. Unite),.. 139.0 146.0 +0 l 5| 
barlfoud Sept. 14^287. 4 2308^ 

Penirion Sept. B..jlD8.4 U1.2| 

M. & G. (Scotland) Ltd. 

KO, mneant Street. Glaasow CU. an 33U 

Clyde General. — 156.6 68.8} | 3.78 

(Aecum. Uoit«)„.|SL8 63.0 —B.1, 

Clyde Hto Ineu. 61.8 5SJ 

(AeenmTUnita)— [66.7 59.0j — .. 


3.38 

3.92 

5.92 
6.86 
5.89 

2.45 

2.46 
l.BI 
1.81 
1.84 
L84 
1.84 
063 
1.06 


3.49 

5.49 
4.13 
3.39 


3.78 

5.92 

B.92 


(a) (g) Mutual Unit Tst. Managers 
ft TokeabMse Bldgs. EXX OLSOB (803 


MiZtnal Sea PlaL|43.2 
Mntnal Inc. TruatWB.B 
Mutual Bine Ohip|36.7 
Unreal Bgb rieldlSZ.a . 34.21 

(a) fa) National Group 
S-5, Norwicb Street, E.C.4. 



SI-483 8801 


4011 + 8.1 


(a) <p> Intel 
10-Cbristopber Street K.CJ. «W7SO 
tateUav. yuhd-.174.4 * 78 Aa4-0.11 3.03 


Ionian Unit Trust S&tgmt Ud. 

(ft Coleman Street. RXJ. . (n-638 SAM 

Indian Growth W 03 3 Jl 139.01 —.0.13d 
Prices at Sept.:0 Next deaL dcr Scwc-lfl 

(a) (ff) Janas Securities Lid. 

117, jOM Broad St^-BCSN 1AL. 01-G88 «38 
Kaw Materials. — |Z7.0 : 29J5I+021 690 
'tons Growth-.. aS.5 24.71+0.2} 051 
JatfttaBal.' Inv.TWSO.S ZX.S ..;Q 006 


Jascot Securities Ltd. 

XL. Yoons St. Kdlnburab 2. D31-22S S7DZ. 


25.7 26.9! ( 

[32.0 300 U.- S 

-S+W L64 
|28JI 295) „.._jjai4 

nWed. iThuts- ™PrL 


7385 


Jticn Gap. Fcnd^ 

J’ao’t Sect L’drrH 
J 'ac't IntGwhTdf (30.2 
Jaatat Com ’■1147** 

DeaHigB ■ ."Ttos. 

(0^(0) Jessel firttanah 
155k Katcbarcb St, £C8M 8BX. 

Soaltw 01-407 am 
JeaaaiOHv Growth 135.8 3B;3|+IL3| 

JroreiGoltfft Gen. 82.5 88A ' 

lenel InaUnita. 40.1 4071+0.6 

Wd Lov. Units. 28.7 30.3 

Zesael Maw 44.1 47.0 1 

JenelFkntftG+n. 34.0 66.8t+02 

towal FTOpft Gam 16.9 17^«d|+0.1 
Comnadlty Phia: 38.3 40.81+01 

BrttkCdlyPlus ll't 42.0 449 +02) 

Brft.GenanriPnn.: 36^ - . : 38.4M>. 
7hffldtoftreFsii«il4a7; 43.21—0. 
ZJcataw-ftr Xrnra txsfbw nobr 01-633 9385 

.,- f6 86.7l-+02[ 2.03 

totta, liuwnnfe:.;. JZOO - . EQ.Bf ZZ] 7-41 

(o) <o). Key Finitl Managers Ltd. 
1, Asad Cdart &O0- 01-608 787* 

Tay:<5qatal tW j65 .g ,69.81-^0.4' 2.62 


3.02 

080 

6i;i7 

L86 

2.61 

7-94 

080 

5.96 

6.88 

3^7 

3.08 


€7i 


LI -5.74 


Kevl: 

aassaiss.SH.sins 

- iWr Sept 17 . 
Legal & General Tyndall Fumt 
10 Canrase Hoad. Bd^toL. -jam son. 
Dlsttmite (Ao*( J1JJ50.4. B2BI'i-w.l 087 
Ace. untta (Auq.ll)lSOA 53.21 .^..^{.087 
Next Sobscriutitm day ' Seni. -v 

(r) Lloyds Bank Unit Ta£ Mngra. 
7L Lombard Street E.CA. - MNUW.! 


Fim las. — j 44 -® 
. Do-lftoonm)...-. J49A 
XkB.Geoond (Itw-)}47.1 
Do. (Aoeuml,— .W9.7 

thLlAflCQZQ} ».■ 46^.8 



r to) . -la)' London 'Wall* 

*6. ftnSU' Court. B.CA tMU 7801 

CapW^ri0ritV.-JB6.O . 503).+ 02 1.75 



+04 078 
L«0 
L80. 

400,' -1 J 4.47 
33^ +G.Tf 4c 56 



Scot. Units... „ — plis* 54iOf-0I 
Jsecurity FkBt-.„.j606 65.4) 

"'■S=dff‘ ” 


3.26 

4.63 
2.76 

6.64 
2.36 
7.31 
3.79 
4.03 
4.06 
2.87 


5 Yield % 

J. Henry Schroder Wagg&Co-Ltd. 
120. Cbeapslde. K.CJ. d-588 40N 

Capital (i 


(Accum 

Income 

(Aconm. 


.■nils). 


nltal.. 


Europe (An 


Jufta).. 


(Accum. Unite).. 


"SpeetalXa.! 

f 



106.6 109.1 

.... 

2.01 


110.0 113.6 


2.01 


118.3 121J 


4.49 


127.9 131.1 


4.49 


54.3 602 

Ji.2 

2.42 


505 605 

-0.1 

2.4B 


31.3 30E 


lJi8 

M 

31.3 32.8 


028 

7 

1309 T41.4«l 


2.B9 

1 

165JI 157.8 

n . 

3.20 

1 

157.1 1SB.6BI 


3.70 


tax exempt finds onhr. 

Seotblts Securities limited 
BcaMne Hse 68-73 Queen St. Bdln. BH2 (NX 
(London Ofllce: Perth RtL, ntord. Essex) 
Telephone Nos.: 031-228 7351 (Edinburgh) 
01-584 2237 tiUbcdl 


|49.6 


Srotbiia 

Scotytelda 
Bcotabam. 
6c»tfimda_.. u _.. n i 
Sontftrowtb -....-..[43.1 

cot Income 

* Scores ompt G'th 
1 Scot exempt Yld- 
'Sonthpr — 


1.97 

4.14 

3.14 


62.41 — 

41.6 43.0X11 

46.3 47.9i , 

166.7 172.e|-0.< 1.52 

— - 47.7' 

37.3 39.5 

14L5 147.G 

181.8 128.7x1 


2.00 

+0.8 4.B4 

« 1.41 

I 077 

.—. 3.34 


187.0 124.1 

Prices at Sept. 8. Next dealing Sept. 22. 

(a) Slater Walker Tst. Mngnrt. Ld. 
37-43 Toeley Street. SAL 01407 3276 


8.W. Onrnrth 46.8 

S.WAntu truat. 37.1 
S.W.CapilaJ Acc.. 27.6 
A-ITJ^nandal T»tJ86.1 
S.W.Sigfa Income 

(a) (p) Surto vest Fund If grs. LM. 


49.5+021 
3&B; + 01 
29.3.-01 

ikb. 1 27.6i I 

44.0 46.0*1+0.4 


3.32 

3.40 

084 

3.00 

5.10 


37-45 Tooler Street. SJELl. 


40.51+0.41 
62.4-8.1 
20.0+0.2 
48.B|— 0.2 


01-487 3276 


4.09 

3.90 

066 

3.50 


Future LncameFd .>38. 1 

Growth Fond [47.B 

PerfarmanceFnnd| 18-2 
Raw Materials J43.9 

(a) (u) Target TSt. Managers Ltd. 
73. Baslnghij) Street, B.O0 01-06 84 m 
(- 11, The Bare*. Cardiff. Car. 2S30S 
18. AtboD Crescent Edln_ 3. 031-228 8631-2 


Shamrock-. J49.2 51.7! , , 

Shield . 40.0 42.2x4-0^ 

National Provident inv. Mgrs. Ltd. 
40 Gracectarrch Street 01-6S3 4200 

N -P.I Oth Unit m 36. 6 ■ 38.6| | 2.30 

Trice on Sept 0 Next dealing sept 22. 


(a) (ff) NEL Trust Managers Ltd. 

ilBttm Court, IKaldiic, Samar. sni 
Xelatar — ...... __.|65. 3' 68.B|— 0.3| 8^8 

(a) (p) Organic Managers 

IL CotthaO Court E.CJ. B-638 9004 


General 

fiuouU. 


Growth 

Blab Income— 

LT.U— ; 

Ovcrnoaa.. 


2B.2 2091 

[33.1 Se.lriUft. 
[46.5 403) 


25.1 26.6x1 

26.2 27.8(dJ 

23.1 34.5 

39.9 42.4 

25.1 


.... 3.41 
S.2 2.86 
+0B< ■ 3.40 

5.67 

-0.2 2.44 
.1 0B7 
.8 3.01 
—0.1 660 


F a rfer manca ^— .. 

Progrewlve.-... “'23.7 

Recovery -{23.4 ■ 24.8|— 0.3' 4.03 

(o) Fan-A-nstraUan Unit Trust 
65. Londno Wall, E.C-2, . eiraa esu 

Pan. Anat. 8ept.9>34k2. 36AxJt 1 2.20 

(Accnm.. UtUtaL. 138.7, 4L4j | 020 

(a) (ff) Peart-Mentagu t. Mgrs. Ld. 

37-40 Tooler Street SJ01. 61-407 3278/8751 


P-ftM. Growth FtL. |24-9 


(Accum. TTnHj, )-. 

PAMJdeoraeFd. 


P»ri-Monte^T«rt434.a 


(Accum. Umta)_. 


2431 

25.3 


3S.S 


I— 01, 
- 0.1 
+ 0.1 
- 0.1 
—01 


2.00 

2.00 

4.66 

2.73 

073 


26.2 
26.8 
26.6 
36.0 
?7.4 

(x) PeBcan Units Administrn. Ltd. 

2L Spring T Qdns.. Manchester. 061-822 3856 
PcMoan Unlta — .J 33. A B6_31— 0.1{ 3.08 

(a) (b) Piccadffiy Unfit T. Mgrs. Ld. 

L Low Lane. London EC2V UJ. 0I-6S8S744 

(ixtaw In'me-Uoit(20D 29.3| | 8.66 

Portfolio Fund Managers Ltd. 

18, .Cbartezh'n So- BUM. sju. ox-151 0344 
Portfolio Capital. .175.3 . 80.1>— 0.21 051 
Growth with locij605 72.9{ ) 3.43 

(y) (c) Practical Invest. Co. Ltd. 

Loo. Hmu Cratched Ptlara. 003. 623 8892 
PrwatoUfSopt 16)1127 j 134.11+0^1 2.43 
(Aooom. Units) ...fl48jC 15.01] +03f 044 
[^Provincial life Invest. Co. Ltd. 

100 Cannon St, London, E.C.4. 61-686 den 

Prolific Oulu (63.0 ' 66.4r~0H 050 

(a) (b> (c) PrndntL Unit TstMgrs. 
Salbon, San, ECUT2N2L 02-403 KOS 

ProdentlBl j .|94.0 ' 905KOA| 078 

(a) Rthchld. ■& Lwnds. Mgrs. Ltd. 
New Court. $L SwUUb‘ 8 Lane, LdtL. Hta 

NewC03x , mptTal«£ll2 ‘fill?!.' | 090 

Prios on Ang. u- Next deaUng — 

(a) to) Save and Prosper Group 

ft m SL.Halon’a, London, RC4. 388 1717 
WmMbiw to 03-354 8888 ' 
(s)Attaatio Un!ta.,78A 80.9Wf-0.iH 0.25 


C«. 

ChaamL. 
ThMlMtelfiM-WL 
General Unite 

High Yield Untta.L_.__, .. 
Enocina—^—. _ J34.6 36. 
Iarerance. — ~ 64.7 


[33.2 
61 J5 
6L3. 

(30.4 

40.0. 


35^1— o.t: 
5S.o[— 01 


Investment 1 
(dJapaa ti|S> ] 
Tftdeot Dni*aL--i 


65J3| 

41.71—01 
403 -J... ' 
ki 
i+0i] 


,1 87.6j, ~.:.. 

10.9 33,1:+ 0.1 

B7..2 M-l 


L64 

1.06 

1.97 

2.95 

.4.56 

5.15 

2.01 

i.«e 

0.35 

011 . 


TArget Coosumea-J 
Target Financial.. 

Target Bquity 

Tiig'tHs'iiUBepue) 
Do. Acc. Units ... 
Target Growth.^ 
Target Inr. Tst-..., 
TaruetProf tSept 16) 
Tai^at income .... 
Target Pref 


+ 02 


37.1 
57.7, 
59.q+0.1 


.35.1 

154.5 
|36.9 

139^ 143.41 
1407 146.4: 

[33.3 36.4h-ffl-2| 

26.5 27.9 

154.6 159.21 
20.4 21.6! 

1B.B 16.7 


2.99 
2.33 
4. 00 
3.66 
3.66 
1.83 
2.25 
070 
5.60 
076 


(a) (a) Target Tst. Mgs. (Scotland) 

Atfic 


18. AthoH Crescent. Bdln.. 0 031-229 mis 

Target Kagle .---I 25.0 B6.21 ] 2.00 

Target Tiuutlo„.„ | 34.2 36.0j j 4.32 

Trades Union Unit Tst- Managers 
188. Wood Street, B.CL 01-428 SOU 

T.U.D.T. 6epr. 1... 1 45.8 48.0xd| | 0B8 

Transatlantic and Gen. Secs. Co. 
n. New London Road, Cbehnaford 5l(Sl 
Barbican Sept. 9..I83.0 86.6f 

Do. (Accum Units' IDO-0 104. 

Hn ckiughm Sept- 9: 88. 0 70.9 

I Aoctim. Uniti) ...iB9. 1 
Glen FondiSept 14(82.4 
(Accum Unite)... 64.1 
Merlin (6w4. 13) .‘66.5 
lAamm. Unite... 67,1 
Vanguard (Sept U'44.5 47.' 

(Accum. Unite).. ,463 49.6] 


E.B4 

23)4 

099 

2.99 

2.87 

2.87 

2.37 

037 

057 

2.57 


OFFSHORE AND OVERSEAS FUNDS (p***) 

fi Yield* 


3 Yield % 

Albany Management Co. Ltd. 
Utility Hs. PO Box (82. HWUMB. Bermuda 
Albany Fond LUL<.£5.00 £6.391 - < 1-0 


American Express lav. Mngmt- Co. 
16ft Edward SC. Brisbum, UJC BRI 885411 
Am Ep-aa lot. Fd. 139.03 9.631-D.DBi — 


Anchusa Co. Ltd. 

P.O. Box 195. HamUtnn, Bermuda. 
Japan Gwtb.Fnrl.lU5SB.44 lO.Olj 




Do. Stg.Tst.l 86.0 900] I — 


Australian Selection Fund N.V. 
Loud. Agent Sombern Cron Mgmac. Ltd. 
85. London WaU. E.CJ. 01-638 0M1 

U.6.8 10 6h«rea....i US56.65 | 1 — 

Next sobscrlptfon day Sept. 10 


Ganqoe de PUnion Pariaienne 
6-8, Wft Hauromann, Parts 8®. 
Tokyo Valor 1 611.38 { 12.49 


Bk. of London and S. America Lid. 
48-80 Queen Victoria SL. B.C.4. 01-248 9822 
Alexander Frmd._[ U6S9.87 
Hanamann HJdgs.1 U5SB.269 
ikaabopeTr'nai'd.l US613.34 
Net asset values. 


+ 141 — 


Brandt & Grindlay (Jersey) Ltd. 
3L Broad SL, St. HeBar. Jersey. 05M 35448 
WJtr'daJer'y.Fd.|128.4 132.4<+06[ 4.77 

DoJA«.) 1 130.4 134.4i + 0B) 4.77 

Next BUbscriDtion day SepL 22. 


Bridge Management Ltd. 

P.O. Box 4715. Nassau, NJP. Bahamas. 
\lppon FdSepLBj US$1 7.691047| | 1.30 


Butterfield Management Co. Ltd. 
P.O. Box US. Hamilton. Bermuda. 

Butcmsint Dotl , r|60.72 0.75| I 1.14 

Do. Sterling (W33.0 36.0 0.93 

Do. Sterling (2j|31.0 32.0| | 0.93 

Price at A us. 8. Next snto. day — 


Capdirex SA. 
is. H» Marianac. Genova une> 48 82 80 
Konoelex. |Sw. Fr. 0BOQ| ,.| 0.65 


Charterhonse Japbet 
Paurnosier How. E.C.4- 


n-248 3889. 


Hireano. — .S3 1.50 30781-0.48; 0.29 

O. O’aeaa S«. F. .|l3D.M 159.O0[-Un| 


2.59 


Darling Manag ement Ltd. 

50 young SL, Sydney. N.S.W.. Australia 
Darling Fund |A6 16.40 17.B0| 1 3.4 


Delta Group 

P.O. Bos 1447, Nassau. Bahamas. 
DeitaDr.FdSept.7; 612.12 


'DeiU,JnvT Sepu7|l06Tq ’Ilfi.oj — 


Delta Unit Sept .7j 129.0 142 
See also Stock Exchange Dealings. 


Development Finance Cpn. Ltd. 

Klngsway. W.CJL B38 9703 

Deilin Australian! 19.0 21.0 ; + 0.4 3.41 


Diploma Fund Management Ltd. 
La Colomberie Court, Sl Heller Jersey, C J 
Diploma Int'k Fdi|30.4 3 1.9| | — 


Dreyfus Intercontinental Inv. Fd. 
P.O. Box N3710 Nassau. Ba h a ma s. 

Net asset value Sept. 14. JU2.12.88-1A.12. 


The Dreyfus Offshore Trust N.V. 
P.O. Box N3710 Nassau. Bahamas. 


Comm. Stock. |U.S.812.00( [ — 

LS2) | — 


Part Deb. Prtm....| £11.5.50 82 

Net asser values Sepc. ft 


(a)’ (ff) Trustees & Profssn. Fds. 

87-46. TDoley Street. S21 91-497 8751 

True Prof (Capt)..|20.7 22.0«lj i 032 

Tn» Pro/ [Inc).... [27.1 2B.8slj+B.l) 4.76 

Tyndall Managers Ltd. . 

10 Caaraga Road, Bristol. 8272 SZ341 
Tyndall Ponds wires at arc. 26. 


InoomaDint. Units 
Do. Acc. Unit/i — 
Cap. DbL. Units., 
Do. Aoc-Uoita.... 


902 95JJi 

121.8 125.6 . — ! 

116.8 120*4; 


135-2 140.4; 

106.8 110.2 

117.8 121.41 ...... 

904 94.2 j 

98.0 10001 ! 


ip(DiatUiiiujlO6.B110.2; | 

Do. Ace. Dnits_. 

Ld. Auth. Diac._ 


4.67 

4JS7 

1.79 

1.79 

2.79 
079 
2.66 
066 


Do. A oe. Unit»~ 

Nexr subscription day Sept 22. 
Tyndall Nat and Co.— prices at Sept 0 


. 3.67 
057 

2.52 

2.52 


LncomcDiFt-DiiiteJ 124.4 129.01 
Do. Aoo. Dnlta.. 133A 138.2 
Capital Dirt Doha 1308 137.61 

Do. Are. Units... 1158.8 143.81 

Next subscription day Sept XL 
Tyndall Managers Ulster Ltd. 
e/o Harris Marian & Co. Lt d.. 14 9-142. 
Great Victoria Street, Belfast,. BTZ 7B7. 
anai. 

Ulster Fond. DlaU 75.0 78.81 1 2.64 

Da Aceum ~| 77.0 80.21 „,...) 2.64 

Prices at Any. 35. Next sub. day SepL 22. 
(«) TSB Unit Trust Managers Ltd. 
10 Coleman Street. E.CJL 81-808 tato 

ftjTSB UnKa 134.8 .306} _....( 2.60 

K) Do. Accum .._.]37.0 . 38.B |— OX 2.60 

fa) (g) Ulst. Hambro Tst. Mgrs. 14. 
Waring Street BelfasL ' ToL (HS2 SSOSg 
(«01flt’BHamQtb.|33.5 - 35.7 f— 0^1 2.23 

VavassenT Group 

StreeL SJU 01-407 8731 


(O) 

37-45, 


(a) 

41. 


Capital (AcoO»., 


25.0 26B)+ai . _ 

34.1 S6.3rd— 0.4 027 
BS.O 94.3|+0.s[ 2.96 

104.3 107.D | 1.01 

126.8 150.0 1.89 

[25.3 25.0311-0.?, 3,45 

[89J3. Sl.Ij ' 1.83 

33.7 36.91 .... JaSO 

33.7 35.91— 0.5 1.69 

35-5 SS.B 2.43 
31.5 33^ +0.1 j 2123 

29.4 31.6 056 

906 1044W| + 0J| 088 

) Westminster Hambro Tst 
,E.CA . il-Sffi 2851 


Capital Accum 

Capital Brpainlcai 
Commonwealth ■„ 
Ijrr. Tat. Unita... 
BVrp'reOTWtbFd 
GsaantuUAiinerala 
Ffnancdal FujkL— . 

Income,-. 
Aritievwcsiti 
LebwfiPnud..,». 

Mldia mic e. 

Oil and Bsergy 
Ort ho dox. „ — „ ^ 



lnooouft-;.,._+..J29^ 30. 


Ptaandal 
Qrowtb Inv. 1 .....;. 


1 TtntBff gtn y lfatii{| 


Ebor Management (Jersey) 

37. Broad SU SL Heller. Jersey. 0534-3801 

Channel Cap [110.8 118.0f+0.2| 1.14 

Channel Island.... |70-0 74.11 + 0.31 4.42 


3.31 


Eorosyndicat Group 
Knnmlcm LaxF..:XB31 1.904 
Finance Union I 

Lux F.! 511 631' I 3.20 

For Sterling Deallag Prices contact Landan 
Aaents H. M. RotludtiM ft Seas, Ltd. 628 
OS6, Hill Samuel & Cm. Ltd. US 80U. 


Fidelity Managnt & Research Co. 
Boston. Masudusetlft 

FideUtr Trend S24.72 27.02—0.241 2.25 

Do. Capital Fd...[$1056 13.511-0- 10| 8.69 


Research 


Fidelity Mangnt. & 

(Bermuda) limited 

Fidelity InL Fnd.1 814.SO I f — 

FideUtyP‘dficP0l 611-06 I — 

Nor additional I nT ef mall nn en ut net 
Jolloa Baer imeraatlenal Lid. 

30 NUnrina; Lane, E.CJL 01-C» 5182 

First Investor & Savers Vln- Agts. 
15-10 America Square. B.00 DM88 4SU 

Aua.LdftPropFd.> BS9.72 | 1 — 

Net aaaet value, June 30 
First Inv, Am.Trfti USB9.47 • .. — | — 
Net asset value SepL 10 

F.I.Int. Mns Pet-1 USS9.44 | ( — 

Net asset value SepL 0 


S Yield % 

Investors Diversified Services 
Bertigny. 0, Fribourg C.H. ToL 3-2S48L 
CARIB1CO N.V..| 310.15 1+0 -Q1 1 — 


Jardine Fleming & Co. Ltd. 

22. Pedder StreeL Hong Kong. 

Jardine Bast'nFdHHK3130.48| | 3.07 

NAV Aug. sl Next aid), day Sept 30 
Jardine Japan F.. I HKg 131.841 _....] 1.52 
NAV Aug. SL Boutv. SUB^S.SS SxSPUL 
Next sab. day SepL 30 


Klein wort Benson Ldn. Agents 
», Fenchurcb Street E.CJ. 01-628 U81 


First National New World Fd. Ltd. 
PO Box N1570 Nassau. Bahamas. 

Net asser value Sept i, *0L 
Far debuts First National CUy Bank 
(CU Left. PO Box 18ft St HeOar, Jctsmr 


Fleschner Becker Fund N.Y. 

N.T. Butterfield and Son (Bermuda) Ltd. 

New Prefd. Sbare) 611.39 | | - 

Net asset value Aug. SL 


Fonda Ffdueem International 
Distributed by the Banana da Bruxelles. 
Brussels. 

Obtainable through Loadm Banks. 
FFL (Beige P.)_.:L305 1.362[-7 | 057 


Frontier Management Ltd. 

so. Shirley Sl, Nassau, Baha m as. 


Frontier Gr'thF’dl U.S^7.48 ! — 0-051 
Frontier Tnat..^.! UA69.96 1 


Frontier lnu. F0.| U.S.59.72 -0.04! 
117 Group Fd-S.A.| U.S.«12.66J-012, 


1.07 


9.13 


Fund or Australia Man. Co. Ltd. 

P.O. Bex 1811, HamlUan, Bermuda. 

Storliog Fund I AM. 17 • [ - 

U.S. Dollar U.S.S3.09 I - 

Beal Unlflte Fond. | A&7.05 ] - 


G. T. Bermuda Ltd. 

Bk. at Bnuda.. Front SL, r t mi t ry , u, 
Berry PedAo Fdti f 11.60 ] I — 

Q.TJfoUar Food ( | 611.04 | ......| — 

t NAV SepL 0 { NAV SepL 0 

Grlmshawe Tst. Management Ltd. 

63 Athol SL, Douglas. IalfL Douglas 4882 
Isle of Man Trmrt*;31.Z 33.3; | 2.78 


Hambros Inv. Ms. Ser. Vln. Agts. 
4L Blabonssate. B.CJL 01-588 3851 
Ch. Is. Fd. Sept.' 1 129.B 133.61 . — s*fl2.49 
C^h.la-KLFdSept 1544.0 45.9. — 1^0.61 
HatubroO'setu Fd. : UJ.iB.22 .1 — 


Hill. SamL & Co. (Gnernsey) Ltd. 

S Lefevre Sc. SL Peter Port. Guernsey (3 
Guernsey ThML_!132.8 139.8!— fl.6lal.69 


mu, Samuel Overseas Fund SA. 
37. roe Natre-Dame, Luxemboura. 

Net Asset Value 1 [ | 

at Aug. 31 1871 — I 0.S.81O.73[ 1 — 


Intermarket Fund 1 

50. Boulevard Royal. Luxembourg. 

InfnnarketSepr-9!U.S.S124JB' 1 — 

Farther information is available to Dealers 
from British and Co ntinental Banking Co- 
Ltd., 5ft New Broad SL. E.C0 81-588 88M. 


a Borin veal. Lux, FI 958 1+2 

Guernsey lnc_... 44.9 48.3 

Da Aecum . — ... 47.1 50.81 

•Inlerltolia Lira... 7,101 7,761i+B0 , 
^Interteo Sw. P..JS2.23 54.6Dj-02D 
KB Intarnatl Fdl 511.70 
•KB Japan Fund. 011.34 
■Signet Bermuda. 64.18 , .... 

•Unifonda (G) D«n|a4.41 26.70(-fl.!0 


Pdloi 


2.60 

2.68 


4,68 

3.53 

1.88 


1.17 
7. IB 


■ Prices not allowing for inv. S Premium. 

London & Dominion Tst. UJK. Ltd. 
SL SL Paul's Churchyard. B.C.A MS 0701 
FocdltaUa | 010.05 ]+0.8S| 


Fundaoirda St*lg 202.40 j~0OB| 
Fund of Funds ....!0B.B2ixaea’tB.-ffi.O& 

1-I-T. j S6.88 |-0O1 

Investors Fonda. I DM17.52 
Venture Fand*^.. | 68. 14 [-6.06 1 


Management International Ltd. 

Bk. of Bermuda Bldg., Ham man. Bermuda 

A.ch'rA'itr lln Tati 62 .0 65.0ri] 1 1.82 

rdNfV Sepbl4....jS2.18 03I«d| ..._.[ 1.23 
Next subscription day Sept XL 


t J166.0 B8.q I 1.93 

L2 64.90 5.16 ....J 8.22 
t^|45.0 : 47.0| I 1.79 


A'ch , rTTnT n tSeptJ 
Da Wall St. Septal g 4. 90 
Da 'B'Unit Sept ^(< 

Next subBcription day Sept lv. 


(a) (fc) Manx InL Managmt Ltd. 

60 Athol SL. Douglas. loH. Douglas 4858 
Auflt. Mineral Tat.; 19. 6 20.B 


lot. Incomes TaL.[45.9 
Manx Mutual Fn<i|39.5 
P»n. A oat. Bxt....i35.0 


408 

41.6] 

37.3 


■ 5.60 

j 2.00 


HAG Group 

P.O. Bax 766, Grand Cayman. 

Atlantic x SepL14;79.8 B7.0I I — 

AnsLdGanjSept l&;76.4 7B.B[— 0l[ — 
PJ). Box (ft Sl Peter Port Guernsey. 

Island (76.4 84.91+031 019 

Accum. Units—. ..[88.2 98.0j+B.3] 2.19 


Murray Johnstone (Inv. Adviser) 
180 Hope SL, Glasgow. CX 641-221 SSU 


H ope Street Fundi DSS10.43 I —I 

Murray Fund 1 DS69.62 I | 

•Net asset value Aug. 3L 


1.50 

1.20 


Negit S-A. 

10a Boulevard Royal. Luxmnbourg. 

NAV Sept. Ifll9tt| US66.82 i+fi.MI - 

New Court Overseas Fd. MgL Ltd. 
P.O. Box 90 Hhval Court, Guernsey. CJL 
NO Overseu Fd..|52.0 54.7| | — 

Nippon Special Holdings SA. 
Lmejobomt. 

NetA* 'LVlSept.il LF4 18.00 | | — 


Intern tL Capital Management Ltd. 
Regency House. Valletta, Ma la . 

Med.lnv.Fd(G'th)|301 54.81 j 1.80 

Med.lnr.Fd. Ilnc)l209 2G.0| 1 8.00 


North American Funds 

Nassau. Bahamas. Genera. Branch 
J.' rue da UarCM. TeL 2SM68 

N JL Beak Fnnd_| 822.76 | j — 

NJL Inv. Fond... #8.38 J 1 — 


Pacific Seaboard Fund N.V. 
founds Management Ca, N.V.. Cnrecaa 
Net asset value SepL 14 tU^XLBft 


5 Yield % 

Save & Prosper Distributors Ltd. 

P.O. Box 1434. Hamilton. Bermuda. 

Dollar Fond £5.03 5.50) — 

Ham paired — _.!£&. 19 6.771 — 

f Monitor ]£4.61 5.O4|+013 — 

S.4P.J.I.P USS12.821fi.78 — 

Sterling Fund .£4.49 4.911+0.171 — 

Prices on SepL 14. Next dealing SepL 20. 
t Prices on Sept. 10 Next dealing SepL n 

J. Henry Schroder Wags & Co. Ltd. 
120 Cbeapride. K.O0 01-388 4060 


Amor. Inv. Aug 25 
ChprideSFd Sept 13 
Tmtelgar (A og.31) 


$13.63 


$12.20 

-0.09 

$115.76 



2.20 


0.44 


Security & Frospertty FD Dst SA. 
P.O. Box SIS. Zurich 8(07. Switzerland, 

■•'Vprn. |9.94 10.86|-0.03| — 

Prices on SepL 10 Next dealing SepL 20 

Shamrock Unit Fund Ireland Ltd. 
69-71. SL Stephen's Green. Dublin 767W1 
Shamrock Ireland] 57.2 60.2tQ|— 0.2| 2.86 

Shareholders ExcalUmr in Cp. SA* 

17, Boulevard Royal. Luxembourg. 

N AV open Sept. 13) USS 9.76 | f — 

Singer & Friedlandcar Ldn. Agents 

20 Cannon SL. E.C.4. 01-2(8 9643 

Greta (SepL 10)...|Pus836.Bl 1 | 059 

Slater Walker Tst- Mgt. (Bahamas) 
37-45, TDoley SL, 0EJ. 01-407 3278 

Internation’I F'nd|446 466| | — 

Value at SepL 10 Next dealing SepL 20 


Slater Walker Tst. Mgt (Jersey) 
30 Broad SL. SL Haiter. Jersey. 0534 26251 
Growth Investor* : 150-6 166. 6i ...... | 2.00 

Next subscription day SepL 17. 

Sooth African Intern tl. Fund Ltd. 

P.O. Box 1048, Nassau. Bahamas. 

NAV(Ang.31) — { BS0.6863 | | 3.91 

Standard & Poor's IntL Fds. SA. 

14. roe Aid ringer. Luxembourg. 
N*ftA»tValSept.l0[DS5227.56| -».| — 

Standard Bank CL Ltd. 

Sl Heller. Jersey. 06M 2556L 

O. p'1 Tn»L Jersey [98.4 100.1| | — 

Next subscription day SepL 20 

Stellar Unit Trust Managers Ltd. 

P. O. Box 32. Douglas IdM. Douglas 21890 

Stellar Growth — 160.4 63.01 ......| 2.19 


Target Trust Mgrs. (Cayman) Ltd. 
P.O. Box no. Grand Cayman, cayman Is. 
Target Offflbore... [86.2 89.71 — ...J — 

Price at Sept. 15. Next sub. day SepL 20 

Tokyo Capital Holdings N.Y. 

Intimls Manaaemenr Co N.V . Ctmcaoi 
Net asset value per share SepL 10 

JU-S.20-ZC5. 

Tyndall Managers (Bermuda) Ltd. 
P.O. Box 1250 Hammen. Bermuda. 
lularnatioiiBl 7*0197.0 10 1.0 .... 

Do. Accumulation! 102.5 107.0 ... 

Overwea Fund....l61.31 1.37 
Da AeramuUii-<oa|gX.39 1.45 
Bermuda Fund.... 99.0 103.0! ... 


3.00 

3.00 

4.00 

4.00 

6.00 
6.00 


IK*. Accumulation 11 08.0 112 .6' 

Price at Aug. 10 Next sub. day SepL — 


Union Bank of Switzeru#>4 

137. Old Broad Streeeft B.CJ0 t -588 3881* 


GkibinveetSw.Fr.l 
Pnoi6eLnv-9w. Pr. 


i BB.M 

69.001- 

-0.601 4.50 

105.30 

157.60;- 

-0.60 

4.60 

los.rn 

1DS.D0- 

-O.WI 

4.70 

86.50 

B7.50- 

-0.60 

2.80 

B7.09 

B9.00j 


3.40 

195. an 

187.001 


4.70 


UttL States Growth Inv. Tst. N.V* 
P.O. Box 1046. Nassau. Bshsaaft 
U.S- Growth lov.lU380B5 7.15l | 2.09 

Wales Unit Inv. Ltd. 

of antte la Wales tins* urns 
Bbtnlseit from Bank of Hew 
Wafau. Biases (820 

Warburg (SL G.) Via. Agts. 

86, Gresham SL. S.C0 01-600 

0v.Bd.FmL3ept.WI US68.52 1-0.081 — 
KmrgylnL.3opt.l4( GSSll.60l-D.D21 — 

Net asset vafoeft 


INSURANCE, PROPERTY, BONDS 

S Yield % 

Abbey Life Assurance Co. Ltd. 

1-3. SL Paul's Churchyard. B.C.4. 248 Bill 
Abbey Bq. SepL 9132.8 34.81 ......j 1.66 

Abbey Prop. Sw 8lll3J1 120.ol 6.1 

Selective Inv.SptB]56.0 59.01 .^...i — 

Annuity Assurance Society Ltd. 
Annuity House. Twickenham. 01-882 4388 
TotAtGr-Invea Fd.| 27 | — 

Atlantic Assurance Co. Ltd. 

10 Waterloo Place, LWi 01-030 ran 
Vlnv**tDi'tFdUt , i| 189.0 
Penalcm Fd. Cnltsl 109.3 

Capital Life Assurance 
0 Angel Court, K.C.2. 01-606 7070 

VKey I nvFd Sept-81 119.5 ...^.1 - 

City of Westminster Assurances 

40 Horscterry Hoad. S.W0 61-222 4477 


0 10 


020 


010 


wFirrt Unlto i64.6 67.6 

VLdn BanltE Units] 25.0 
VProp Annuity....! 125.6 
VPropUnlts Aoe31 [309 40.2 

wSpreulaxor Unit* 36.0 37.0| 

WliT Eoinster A og31 155.8 507i 

Commercial Union Group 
SL Helen’s. 0 Understaft. B.CJ- 61-2837506 
VarTrieAnAceUtsj 32.90 1 -... 

Do. Aimuily Ota] 13.15 I — 

CorahiD Insurance Co. Ltd. 

32, CmbOL B.C-3. . 01428 5416 

■16— i 


VCsnttal Aoc.16 j 138.0 

VG.ti.S'pc'LAug.16: 67.6 


Crusader Insurance Co. Ltd* 

Vincula Hso, Tower PL, 6C3. 01-628 son 
GrowthPropSpt-SSl.l 53.6 j — —I — 

Doralnion-Lincoln Equity Ass or. 
18-24. Mahrarera St, W-CX 01-336 3883 
L'la Qlju Au|{,17| 171.0 | — .J — 

Eagle Star Inscft/UIdltfld Asset. 
investment Advisers; Hill Samuel and Co. 
100, Wood Street, E.cx . ai -628 sou 

Eagle Unite — 50.2 51-61 1 3.28 

3bdlflHdfl Unita—! 60.8 SI.6| . — I 3.88 

Ebor Phoenix Assurance 
31-32. King Street ELC0 01-051 0082 
Aaeured Bd Sep. £l 50D 
Hn.’d'wmt Auartgol . 57 Jl 


ft Vield % 

Growth & Sec. Life Ass. Soc. Ltd. 
Uuhed House. W.10 Bl-228 8188 

VGASSnperPimdl 1007.6 | i — 

Guardian Assurance Co. Ltd. 

Royal Exchange. ELCA 01-283 7191 

•Property Baada.1 113.8 116.Bj — . 

Hambro Life Assurance IJmlted 


01-489 OOU 


77. Brook Streeft WA 
V Hambro Gr)ulty.|115.0 119-0 

vPropertv. -I 96.6 101.7 

vUsnaewl Cap. -105.0 110.6 
vManaged Ace.... 1 105.8 111.4; 

* Pen. Prop. U*P— | 97.0 102.1 
vPen. Prop. Ana. 90B 103.7 
vPen. Mao. Gap... 105.2 110.8; 

•Foil. lion. Aca..l 106.8 112J5 

Hearts of Oak Benefit Society 
Easton Road. London. N.W.L 01-387 8020 
Heart* oi Oak. i2S.3 26.91 1 — 

Hodge Life Assurance Co. Ltd. 

30 Windsor Place. Cardiff. Cardiff (2877 
VHndee Bonds. _.. 164.3 57.1— 0.8| — 

VXakenver Fd |41.5 43.7'— 0.3] — 


Imperial Life As» Co. of Canada 
Imperial T-W* Hoosa GuOdford 71 KB 
vGrowtb F’dSptJ|47.7 S1.8| .— .| — 
InternatL Life Ins. Co. (UJK.) Ltd. 

Portland Hse.. Stag Place. SW0 #1-834 8171 


•Dover P'rw'UL- 
•Dover Acorn UL, 


£11.59 

+0-0 1 

617.0 


94.0 


95.0 


79.0 

-.9— 


•Dover Pea'n Uu 
•Dover Aou'ty Utj 

Prices at SepL 10 

investment Annuity Ufa Assure 
9. Dsrareux Court W.CJL 3SS SI 

Lion Ind. P Or. FtLJ 96.8 
Lkm IndPerFdJLel 98. 1 

I4on Prop PimiL..) 505 

Irish Ufa Assurance Co. Ltd. 

11. Finsbury Square. E.CJL 828 9388 

PropMod’lreS+ptljlW.S 120.5} 1 — 

King dr Shaxson Ltd. 

30 Gmun, JB.CA 622 5433 

Bond Fond [ £111.05 1+0.171 — 

Next Edb. day Ocl 0 

Life & Equity Assurance 
us, FB&dmrcfa Street, E.CA 01-623 tgbs 

aeLlnv.FcLAug. 1-3133. B 35.0] I — 

-.1 - isoL&sijMJu&ifltaaj M.5j._| — , 


ft ^ield. % 

Life Assur. Co. of Pem^ylvanle 
Plantation Bn, "r- Fenchurch SL. M3SJ 
81-828 2839 

LA COP Units... ..|927 992l 1 — 


ML. and G. Group 
Lm Hse.. London Walk E.CJ. U-8Q6 4332 
•Kn'ment Sepc. 9177.0 806 

•P*milyB , sl976— 91.5 

V Da 19T?/8S 1 100.B 

•PeTP*sn Sept. K) 94.8 97.7 

Property Aug. 26.102.9 1O0O| -..J 


Marine & Gen. Mutual Life Ass. Soe. 
0 St. SwUbta's Lana. E.C.4. 81-823 82U 

Hquiliilk (Aug 1(51113.4 115.7| | — 


Nation Life Insurance Co. Ltd. 
Nation Hse.. TeOdington, Mdx. 01-877 8BU 

•Kation Prp.Bds.[£1.1B3 1-21BI ! — 

Capital Unita. 903 103.3 --.[ — 

Property Annuity! 53.0 [ — ] — 


Noble Lowndes Annuities Ltd. 
NLA Twr.. Addlacombe RtL. Cray. 888 4SB 
HilltomuelPty Ut 1 1 07.5 112.91 ! — 


Norwich Union Insurance Group 
P.O. Bex « Norwich. NOR 88A 

N ' w*b UnitaAagtSj 104.7 | | — 


Old Broad St Secs. Assur. Ltd. 
30 Ktag StreeL London. E.CX 01-600 am 
•Ucr.lovJly-Bdj 1002 I ...„) — 


Prop. Equity & life Assce. Co* 

119. Crawford SL, W1H : 


•SMSmtFnjpBdaJ 


3AS. 01-488 6857 
115.6 \ - 


Property Growth Assur, Co. Iftd. 

70 Brook S 


StreeL Wi 01*489 4171 

•Ab.St.P6th BdailH.D 119.51 | — 

•Pro.GUi.Ag.Bde 507.8 Sl7.6| — 

•Pro'tyOr'ihBdfl.liaa.S 132.5 — 


Prudential Pensions Uwitri 

Holbon Bars. SON 2NH. 00405 9222 

Equity Fa.8ept.]6|£13JI 14^4 

Fixedlnter Sept. 16 -£10.82 1&86 — ... 
Fropty.Fd.Sept.I6j£9.99 10.30) 


ReUanee Mutual 

Tunbridge WsHft KaoL 

•HeUsacftProp3d*j 106.7 


OBtt 22271 

I— j ~ 


ft Yield % 

Save and Prosper Group 

ft GL SL Helen's. London. KCLS. 588 1717 

•"Minibonds |24.0 25.41+0.2 1 — 

••Property Fonda 907 101.8[ + 0.5| — 

* Prices on Sept. 16. Next deaiins SepL 20 

• Prices on Aug. 10 Next dealing Ocl 10 

Scot. Widows’ Fnd. & Life Ass. Soe. 
19, SL Andrew So.. Edinburgh EH2 2 YD 
Vhrr'ili’FlySptl'llB.I 220.7| ...... r — 

Standard Life Assurance Co. 

S. Ceotge StreeL Kdinburgh EH2 ™ 
Unit Endow Sep 14 1 98.1 |+4.5| — 

Target Life Assurance Co. Ltd. 
CMUern House, Oxford Bd.. Ayteabury SDH 

Prop Bond Accnm | 104.0 I I — 

PropL Bond Invest I 101.0 | .— ..J — 

Trident Investors life Assurance 
15. America Square. E.C.0 01-488 4511 

TridnB'n'aa 5eptS[ 138.6 146.51 -...[ — * 

Tyndall 

10 Canynge Road, Bristol. 

1100 
251.8 
'PO.1- 71.0 

•PropFd. Aug. US', 106.2 
•3- way Fund Aft IB 112.8 

Welfare Insurance Company Ltd- 

3547 Cannon street. E.C-ft 01-238 0781 

Investment T*4 Fdl 103.7 | I — 

Money Maker FtL. 102.9 I I — 

Property Fond — | 106.6 | .[ — 


■272 asm 


NOTES 

9 Yield allows for all baying expanses* 
a Offered prices include an mamas . 
5 To-day fl price. « Yield based « offer 
pries, a Estimated, o To^lays opening 
price. hD ttttflmtiqn tree of UJC. 
taxes. p***Fonce except whan otherwise 
indicated, o Offered price Includes all 
expouea if bought through naoagen. 
t Excluding securlttaB profits -paymenti 
t Previous days prim, x Offered prim 
indndco all expenses accept agent's amt- 
stoa. S Single premium insurance 
boodft ft Share spin, ff Net of tat 
on capital gains. • Not authorised by 
the Board of Trade- [J Guernsey yield, 
0 Not arailabhi: rets dttfc 
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BRITISH FUNDS, ETC (695) 

Stbpc Anna. 26V® 

3 pc British Transport Stfc.1 966-73 97 H® 

3 pc British Transport 1978-88 S9«u >a * 
iiu ■'«;||| % .<4 lj !|a 

4pc British Transport 1972-77 89 t k9 H V 
b *» > l 7 ifl V u l« V 
2 ij pc Coni. 5th. 28'2* ’i* °is V 
4 pc Cons. Ln, 46U0 V *i» 6 
Shoe Conversion Ln. 40)*® J* V 
SVpc Con version Stk. 1974 (Res.) 97V 
Uie t*!*- 

6 pc Conversion 1972 (Reg.) lOO>ba % 

Spe Exchequer Ln. 197E-7B 9Hw It 90V 
V u lt 1 

EJjpc Exenefiuor Ln. 1272 UKribs 1 _ 
61’OC Exchequer Stk. 1976 99 7 w® *K 
35-64ths >: Lija 29-*4ti»s •>u 
6 Vec Exchcauer 1973 101 «i 6 % S3-64UU 
»Vn 59-6 *ths 

4 PC Funding Ln. 1960-90 98h % 

5 UpC Funding Ln. 1978-80 91 >w® 1 V 
St li 

S’tOC Funding Ul. 1987-91 76 3 Kit J|«J V 
SA, 6 S 

6 pc Funding Ln. 1993 76’iaQ hO V ■*» *ns 

6 SPC Funding 1985-87 B8»n» 7U|«0 fib#* 
>t S 8 7Vt 8J|« 

3>:PC Funding Stic. 1999-2004 (Reg.) 49*** 
SiS b V 

t SPC Funding I9BZ-84 86 V V At VS 
pc Savings Bela. 1 965-75 (Reg.i 90*n "a 

6 boc Treasury Ln. 1976 99 Z3-B4ths b s v 


.. b* 

6 Upc Treasury Ln. 1 995-98 80t« Sbs® V 


8 SPC Treasury Ln. 1980-82 1 S 6 J ia V 
8 <:PC Treasury Ln. 1SB4-B6 10 !M 4 J u it 

Bbpc Treasury Ln. 1997 99 u w>*i V V 

BVpr Treasury Ln. 1997A 100V9 *ia® 7 ieO 

9k treasury Lit. 1994 104»aM “is® V 
: s "li Dw 9| 5 list 4U|« _ . 

9pc Treasury Ln. 1992-96 lOUi i|c Vt V 

2>2pc Treasury Stk. (Reg.) 2 BV* 


3<«rc Tl ?reasirn? 3 ji77-80 (Reg.) 81 u»® 2 


3bix Treasury 1 1979-81 (Reg.i 79 V® «j#t® 

*iit® ! t® V *: bn b* V V u ie. Uis 
5 pc Treasury 1986-89 (Refl.) 7Uie® *st® 

Sbpc Treasury 2008-12 (Reg-1 66 V® V® 


i‘m® V V 

6 pr Tree 


,’reasury 1975 (Reg.i M*.n 9'ut BDu 

SAipc Treasury 1974 (Reg.) TDi V® »» 
4pc Victory Bds. 150. £10Q. £200. £500, 
£1.000 £5.000) 99V® 9 l] 

3'jpe War Ln. 41 '» “it h V b» V *i» 
British Electrlrlty 3 bc 1968-73 97 b*® V 
lilt )jj )[n V 3 DC 1974-77 87b*® «i 
n l4 \ v v U|*! u*. S'ipe 82V JV 1 
2V 3>m 2U|« 3 HP 4 It pc BE 'at® 5V 
I'm V Hit 6 U Lit 

British Gas 3pc 52**® b« H b V. Joe 

391 Mi b; 

N. of Scotland Hydro Elec Bd. 4oc 84)4® 
Nthm. Ireland 6 bPC 7BV®. 7 pc 77V B 


INTERNATIONAL BANK STK. (S) 

FREE OF STAMP DUTY 
3'iPC 93 V. 5 PC 77*2. 8 PC 104 


CORPN. & COUNTY— U.K. (141) 

FREE OF STAMP DUTY 
London County 3h nc 94V Spc 75V® 5 
BObt V*. SiiPC 1977-81 82V lit. S') DC 
1982.84 7918®. 5'jpc 1985-87 78V. bpc 
1975-78 901* V 6 dc 1976-79 88 ®. 6 pc 
1972 IOOIr 100 99V GHPC 100V® V, 
100. 6 At DC 1974 ggja I*. 6 At DC 1988-90 
84y )j S 

Coro London SVnc 84V®. GUPc 100'a At. 
6 i]PC 1975-78 93i> >i 


Greater London Shoe ~95h V SVpc 7976 
J-92 83>:t 3 V V 


96V® At 7. 6 -Vpc 1990 _ _ _ _ 

7 It PC 99 It «j 9 V 9'zPC 110® 5AtS At i- 

6>i 6t 

Aberdeen 59lj® 9 
Barking 99V 
Bellast 6 pc 90 

Birmingham 3Atpc 971 b®. GVdc 99'a. 7Vpc 
99. 9VPC 105 V® V 
Bournemouth 101V® 

Brighton 2 Vpc 82>t. 6 ';OC 93V® 

Bristol 2i;pc 97*j. 5 pc 96 'i® 

Bucks County SLpc 93) K® V- 9 PC 103H 

Croydon Slice 92V 

Derby Sitpc 87V 

Dunbarton 9l : pc 107V® 8 V 

Edinburgh 5nc 87': ij. 6 >;dc 91 V® V At 

Essex 5VPC 93V®- 5':PC 89V 90 

Greenwich 93V V 

Hendon 5 >:pc 95 -a 

Hertsordshlre CC 5 VPC 1978-80 83%® 

Hudcforsflefd Crpn. SVpc 1974-76 BOV® 
Hull Crpn. SVpc 1976-78 89V 
Kent County StjDC 1974-78 87 
Leeds Crpn. 7ljpc 1977-78 99V 
Liverpool 3 Hoc Stir. 37V 5 Her 1971-75 

93V V V- 5 Vpc 1976-78 88 . ?pe 
1976-77 95^ »l 
Maidstone 6 VDC 92® 

Manchester Crpn. 4 dc 4iij 
Middlesex CC 4 pc 1952-72 98 
Northampton Crpn. Bpc 1978-79 (£30) 
SOis . 

Nottingham Crpn. 6 Vpc 1976-79 94®. 
9V 1977-79 109>i. 8 DC (£10 od.t Hi; 

V V V Do. (fv. pd-1 100 V 
Poole Crpn. Slype 1974-76 92 V® V 
Portsmouth Crpn. 3'iP« 1972-82 6 BUO 
Reading Crpn. 3 Vpc 1978 36 
Salford Crpn. S'iDC 1986-88 72t» 
Southampton Crpn. 7 Vpc 1976 103® 
Southend-on-Sea 5VPC 1977-J? ® 5 
Stirling CC 7 Vpc 1977-79 98 'a 
Surrey County 6 Voc ’974 99® V 
Swansea Crpn SVac 1 976-78 89V 
Walsall Cron. 9 Vpc 1977-79 109»» 
Warwickshire CC 6 PC 1978-7* 97V »« 
West Brom Crpn. 7pc 1976 99V 
West Riding County SVoc 1975 94V 
Westminster 7 Vpc 1975 100 
7b DC Bonds Reg. 'Red. 5(4172) 101 
6 Vpc Bonds Reg. (Red- 6/9(721 TOO 390 


PUBLIC BOARDS. ETC- — U-K- (48) 

FREE OF STAMP DUTY 

Belfast Harbour 5'jpc 77V 

Metrop Water Brd. 3pcB 37V. 2VpcF 
79V 

Port at LotUt. A kith. 6 bPC 61® 2 
Agricultural Mort. BpcDb. 1982-87 
7VocDb- 1981-84 91® 1 90V. Do 


1991-93 86 iz 5»i. 9VpcDh. 101®- 9'iPC 
B 3 103. gpcDb. 102’ia. Do. 


Db7 1981-83" 103. 9pcDb. 102’ia. 

cio pd- i 2 5 r» v v *3 ’» 


3»ipc 


SUBJECT TO STAMP DUTY 
Port of Loud- Aoth. 3peA 31b® 1. 

Agriculiural Mort. AbPCDb. 19B1-B1 56b. 
SpcDb. 65V 


COMMONWEALTH G OVT . AND 
PROVINCIAL SECURITIES (65) 


REGISTERED AND INSCRIBED STOCKS 
Australia 2I.-PC 84V SVS. 3PC ’972-74 
90b. 3 pc 1975-77 BOV. 5bWC 1970-72 
lOtfW V. 5i-.be 1973 99 V® «i. , fb« 
1975-78 87V. 5bPC 1976-78 87V® **■ 
5 b PC 1981-82 80 Vl 6 bc 19/4-76 93V® 
V V V. 6nc 1975 98%.. StK 1981-83 
85V. 6 DC 1972 99 u m® 7p« 93»s® 

Badndos SVoc 1072-74 91 va 

iln Africa High Comm. 4pc 1 973-7 B 77b 

Jamaica 4 Vpc 77 v 5 ? «t. 6 Vpc 82 V 

Ne w V Zealand 3 bPC 62V. 4'»oc 9SjV. Spc 

18!X ISr»?!"io 5 *. 

llT.i I*. 6oe 1975-76 93. 6 Vpc 

101V®. 7 b PC 91 VO a 

Northern Rhodesia 5oc 66V® b 

Southe-n^Phnneyla 2 bnc 5f«- Ro 48. 4bPC 
1958-68 48. 6oc 1976-79 64 VS 


Ins. 


COMMONWEALTH CORPN. 
STOCKS (8) 


Brisbane Spc 99 b 

Montreal 3pcPenn.Db. 28® 

Nairobi 3 Vpc 85 V „ _ , 

South Africa iRepubllel 9bPC 99V V 


South Africa (Union) Sbpe 91V* 


FOREIGN STKS- BDS„ ETC (11) 

COUPONS PAYABLE IN LONDON 
Chilean Gold ’899 SB®. Sig.Ln 1922 
Chilean Trairtandine Rlv.) Bds. 77®. Bpc 
Bds 1 926 70® 

San Paulo (State of) 7bpcStg Bds. 420 


UJL AND COMMONWEALTH 
RAILWAYS (11) 


Canadian. Pacific (ReCjMkg-Nn’iSjj WC2S1 
565 £32" l*. 4pcNon-Cum.Pf. 76 6t. *pc 
Db. 42 b® V V 3 2V 
Ontario Quebec SocDb. 4B': 


FOREIGN RAILWAYS (5) 


5an Paulo (Brazilian I (ISp) 2Qb® 1® 20® 

2 1 


BANKS & DISCOUNT COS. (420) 

Alexander* Discount 290 2 . New Ord. 


292 


Australla'^New^Zealand Bnkg. Group 2470 

isA2> 

N,r,, ■' ,SC2 ’ 

High? sS ?f 33. 7.WU. .3'=. 

alirlin 5701® 70® 70 1 68 73 65. 4 
B | r 2 Jl 63? 58 6S7 avprt-n. 96t b V 
British Sank Commerce £2Sp» 96 8 
Brown Shipley sis* 

B c ;s o ^ , ’«i s 10 

DjHon 5 Ba®on*S^sMS0PI 357® 9 62 6 7 

5*5 70 63 


Pirsf "Finsbury HOpl 34 
errard Na 


f er,... National DIs. 930® 30 
ntet * Brer. Net. sbo 
ulnnow Mahon (250) n° i- ' __ 

Hambros 0. S^-50 Pd.i 32. Sh*. i25D) 

U3P> 141® 36® 40® SI 4 2 
s 30 . Warrants to suo. 23V 2 V 2 . apt 
Ln. BOV 

&& MSi^a. . 04n E 3 
Klein wort Benson (25n1 144® 6 3. 

Pt. Mi® 3® 

Ll^dS 579® St® 67f 70 66 58 63 60 3* 

London bounty Secs. (Z5p) 180® 80 78. 

M^CuI^SeciJ ®_Z5P 1 201 ® 2 198 200 199 
Midland 5Z4® 20 IB 16 24 17 12* 14 19 

Minstw 1 Assets (25 pJ 67'i® Bb 7b 

Montagu Tst. ' 2 Spi 192® 7 3 

National Commercial Bank. (25p) 130® 26 


Spc 


. 9 * 


National Grlndlaye 393 
Mntlonai Bank Australasia (SAD 146® 
National Westminster 5M® S7U) W 5!S 
2 60 59* 68 6 1 58 64 57* 7 63. War. 
93® '«« 1 ')•■ 7PCW. 77b 5V* 54 6 44 
51 j. BVpeLn. i04b® V- 9»eLn. 100V b 

Sni'^nk* Canada C4C21 £13.95 13.93 
Schraders 635® 500 
Seccombc Marshall 432® 3b® 

Slater Walker Sees- Q5si SQZoi 300 1 . ,300 
299 302 1 299b 302 b. 7pCLn. 114® 
15. S-'rPCLfi. 58V 
Smith St. Aubyn (25oi 1425 2 
Standard Chartered Bank. 3459 1 4 5 3 


Union Dls- *23 5 IS 
Wintrust (ZOpI 115 14 


BREWERIES & DISTILLS. (432) 


Allied Breweries f2Sp> 139 8 7 8b 7 


80®. 


7 Til. 


- — - - Jb 7i i 

Oo. D(d. tZSoi 1 Z3 4. _7bpcPf. 
:Db. 1 


Ob. 


4 VpcDb. 1979-84 62V. SbPtCHs. 
6 VPCDb 1984-89 73® b. 7VPC 
u „. S3 V. 7bPcUns.Li), 68®. 7 VPC 
Uirf.Ln. 85 4*r 5 V 

Amalg. Distilled Products (iQpi *S® 

Bass Charrington (2Spl 142b 1 2 4(J 
)b 39. 3 VPcDb 1977-79 71. SVPCpb. 

1987-92 46 BVpcDb. 1977-79 101V®, 
8 VpcDb. 1987-92 954 <i 6. 7VncUns-L<v. 
89V® 90 

Boddlngton's Brews. f25p» 117 16 18 
Brown i Matthew) (2Sp) 3650 750 90 5 


85 


Bulmer iH.P.) i25d» 108 
City o< London Hrwy. Did. (25 b» 1 20b 
Clark rMatthewi ana Sons fHtdgs.) HS«i 
750 3® 6 5 

Courage (25 p) 13* S 3 2. 6 Voc 2 ndDb. 

7Hb 10'iDcUns.Ln 110® 10 
Pe*C n >sh 1 J A.j 538® 40 
DlStWrrs f50p> 159'c® 7H 8b 60 S7 9. 
b fit B. 7V«Uns.Ln. 82V. lOlipcUhL 
‘LlL 108V. Do. (£65pd.) 72V 3V 


svpc 


Greenaff. Wiiriev (T5o> T78 80. 

Uhi.ln. 75 . , ^ 

Greene. King and Sons 5700 676 5® 4® 
70 68 

Guinness {Arthur) son (2 5 b) 1529 3 2 
so: 1. 7VpcUns.Lfi. 83® 80t® B2W. 
1 0 bpcUns.Ln. (F-Pd.) 1Q5V0- DO- £25 
Pd.i 29b V 

Highland Distilleries (20 pi 1836 78 
HiOSOnS Brew. t±5o) 1 30® 2 . 

Hull Brewery ( 2 Spi 192® 5 _ 

Inti. Distillers and VTntners (25pi 77b0 

7 S 6 . 7tPcUns.Ln. 81 ij® 2® 

Long John inrt. (Sogi 84 
Macallan denllvet <2 Sp) 140 1 
Marston Thompson Everahed (25 pi 
S cottish Newcastle Brews. 484® 6® 

7 8. 5bncPf. 63. 6pCOD. 76V. 

Db. 85 V S _ • 

S. A'biean Brews. (R0.20) 77 
5. African Distilleries Wines IS® 


128 
6 4 2 
7 Vpc 


7PCLn. 


Vaux Assoc. Brews. 386® 3t® 

Watney Mann C25P1 157® 51® 2 3 4 5 6 
50 7 1 49 4Vnc2ndPI. 51 't®. 7DCbD. 
53. 7bPCDb. 82b. lObpcDb. IIO b- 
7 VncLn. 79b. SpcLn. 06 U- SbncLn. 
390 


Whitbread A (25 pj 8 Bb® 6 'i 5 V 7 
“ cDb, 62. 4'ipCDb. 1970-73 


4b 7b. 3 VpcDb. . 

95. GVpcOb. 95b GbpeDb. 77b «V. 
6A>pcDb. 80. 7pcub. 79. 7 VPCDb. SB V® 
b V. 7VncLn. 1995-99 82b® 3. 7VpC 
Ln. 86b 

Whitbread Invest. 2067® 90 
Wolverhampton Dudley (25 p> 1620 3 2 1 


CANALS & DOCKS (14) 

V 4 J V 


-talley (C H.i (Sfll 3b* 4b V 
Felixstowe Dock Rty. 241 398 
MllfOrd Docks 3bpcDb- 29 


COMMERCIAL, DVDUSTL. (6,847) 
A— B 


AA41. (25pj 145li® 7 6 5 

A.B. Electronic Components (2Sp» 116 18 

A.C. Cars (5 p) 12b® 

A.D. Inti. 7VocUns.Ln. 1988-93 869 
AJ3.M. Bus. 5vstems i5pi 43 
A.G.B. Research (lOpi 110 
A.P.V. Hldgs. IS Dp i 248 4 2 
A.V.P. Indust. i40pi 129 30 
A.W. (Sees. i ilOpi 49V V 50. GpcZndPf- 
47: 

Aaronspo Bros. l25p> 298 7 
Abercam Invest- (R 0.301 191 h 
Aterdare Hldgs. CZSp) 14b® 14. SpcDb. 

Aberdeen Construction Gp. CZ5p} 981® 
Abern Svces. HOpj 58 
Abrasives Inti. (IOdi 3* 

Abwoad Macnlne Tools (5p> 9® 

A Crow IEngrS.1 N-ytg.A (25pi 22 4 3 5 
Ada i Halifax) (So) 7 6V V b 
Adepton (2api 106 b. SpcPT. 59. BI-PC 
Uns-Ln. list; 

Advance Electronics t25pi 135 1 
Adwest Gp. <25p) 1560 60®. 6ncUn«.Ln. 

Aerial I te (25p) 90 b 1b 89 b 90i 
Aertmte Elrann Teoranta lObpcDb. 33b 
Aeronautical and Gen. Instruments 4b pc 
Pf. 32 b 


Alrlkx Indust. N-vtg. 1200 570 b 9b 9 
8 b 

Albion k20pl 24 

Albright and Wilson i25p) 25. 4b Sb. 
7 VpcDb. 73 

Alcan Aluminium CUKi lObocLn, 107V®. 
9pcUns.Ln. 95 

Alexanders Hlrios. (5p) 11b 10b 
Allen IE dcari 2620 3 5 2 
Allied Colloids M(B. (lOpi 131 
Allied Insulators iZSei 25 Vt 4b 3V 
Allied Invests. <Sp) 20® IV b 20b 
AMIod Polymer Gp. (25pj 79® 80b 79b 

Alffed Suppliers (50pi 275® 5 70. 3bpc 
Una.Ln. 78. 6neUns.Ln. 71b It 
AJI)«t Textile (2Sp» 77b 
Allspeeds Hldgs. (25m 37 
Amalg. Metal Corp- 136® 5 4 
Amalg. Power Eng me. (25 p) 45 b 4b 
Amalg. Stores iSpi 5 b 
Amafg. Transoort Svcs. (Sp) IV 1 
Amarl >2Spi 65 

Amey Group (25oi 93b® 6 b 6 7 8 
Anderton-Forco Industs. (25 d 1 90 
Anglia Television Non-Vtg. A (25n) S5b 
Anglian Food OOp« 44 
Anglo Thai Con. i25ol 136 
Annheld Hldgs. (Sol 10b 12b 11b 
Aopievard Grauo of Cos. (ZSbj 93 Sb 7 
Aquascutum Assoc Co*. (5pj 34 3 
Arbiter Weston r 2 5p) 59® 60 V 59b Gb 
8b 9 8 60 57b 7 61 
Armitage Shanks Group (25P> 714* 14 
15 13. 8bPcUnsec.Ln. 119*. IOpc 79b® 
Armstrong Eoulpment (10p) 80 
Army Navy Stores i.SOp} 228b® 8 9 30 


20 :. 

Ash Lacy (25p 1 87* 

Asha Chemical >5pi 39V 1 - BV 
Assoc Biscuit Mfrs. dbocPf. 43 b 
Asoc British Food* (So) 85V. 7 VpcDb. 

85 V. SbpcUnsecLn. (50p) 29b b*. 

7bOCUnwcLn. 40V VC 
ASOC. British Maltsters (25P) 85. 7 Vac 

APf. 65 

Assoc- Dairies (25P) 327 8 
Assoc. Electrical industs. v6ocDb. 78V V 
ASOSC. Engg. (25pl 83 4 5 4 4b- 11 PC 
Ob. 108®. 7bpcUnsec.Ln. SS® 5 
Assoc. Fisheries i25o) 62® b 1 2 
Assoc. Food Hldgs. (2Sp) 86. 7bocUnsec. 
Ln. 78b 

Assoc. Hotels (25pi 205:® 8 10. A (Non- 
Vtg.) (250} 210® 3 

Assoc. Leisure (5 p> 11 7bocUnsecJ.n- 
39 

Assoc. Manganese Mines S. Africa (R0.50) 
315 

Assoc Newspapers Croup (25 p> 145 3 4 
Assoc Paper Mills CZ5p) 23 2 b- 5 bpc 
Pf. 50® 

Assoc Portland Cement Mfrs. 385® 2-® 
4b® 2 3 It 2b IV 5. GVpcUnsec.Ln. 
58® 7. 7pcDb. 81b® b. 9pcDb. 99V® 

o^oltd Television A (25p> 187® 9 6 7 
5 8. 10 VncLn. 101 
Astra Secs, (tool 32 
Atlas Stone (25pi 165. 

Audio Fidelity New 73 
Ault Wlhorg (25Pl 41 
Aurora Gear Eng's. C5p) 25b® b 4); 
Austin- Hall GP. i25di I5B 
Automotive Products Assoc. New 10.4PC 
Db. <£25 Pd.i 33 V 
Anna Go. (5o> 13 •• 

Averys C25D) 154 3 b 3 
Avon Robber 338® 9 6 


New 168 


B8A Gp. (2Sp> 119® 20 18 

BHD Enalneers (SDpi 160 4 3 

BPS Ind*. tSOO) 1680 7 8 9. 7pcPf. 63b© 

BSR <2Spi 393* 4 5 3 2 

BTR Leylond Ind. (2Sol 821- 3 2VS 3b 

Baber (Charles K.1 6ocPf. «Opi 19 

Bacal Construction f25p> 93® 3 4 

B»lrd (Hughi Sons rspi 12 V 

Baird (WmJ 136 5 , 

Baker Perkins Hldgs. (30n) 64 5 Sb 
Bambergers '25p< 70':. New 72b 2 
Banbury BldOs. Hldos. (5o) 46 b® 

Bank Bridge Secs. (5nl 44® 3b® 2b 3 b. 
New 43 

Rardav Secs. HOol 145b® b 6 5 4 6b 
Bardolln MOD) 26® 5b 6b 6 
Barlow Rand 1 RD.IO 1 154 6 2 7 
Barr Wallace Arnold Tst. A (25p) 43® V 
Burrow Henburn Gale (25pi 135b 5 6. 

New 90V® I)- V 1 
Barry Staines ISocLn. 100b 
Barton Sons C23ot 74* 2 70b 1b 1 
Raswtt iGcoi Hldgs. (Z5 dJ it9 
Bath Portland Go. (25n) 38* 9® 40® 
37V® 9 b B b 7 bOCLn. 70 
Baxters (Butchers) (ZSoi 89® 90 
Beales (John) Assoc. i20p< 77 
Bear Brand (Z5o) 15i^ 

Beatson Clark (25p) 148 
BeattJe (James) A (25n) 101® 98 
Bee utility <25»> 113 16 
Seaverbrook Newspapers A !25o) 76 b 
Beecham Go. (25P< 339® 40 39 4QI- 2 1 
39b 9S 8 b. fl VncLn. 92b 
Beechwood Construction (10p> 151® 2® 3® 
4 5 

Bella ml Knitwear HOol 35 
Beniord Concrete Machinery (10p) 73 
Benson's Hosiery (Hldgs.) (10PI 36® 4 
5 V 6 >i. 10PcCnv.Uns.Ln. 2Sb® 34* 
3b 3 

Be nulls MOpl 77® 80® 76 8 
Bentima (25P) 24* Sb 5 4 9bt 4b 
Bertsfonf «S. W.i 1250} 131 


Berry Wiggins <25pi 42® 2 1b 
Till 


h 7. 


Berwick Timpct 225 
Best and Mar (ion) 74® 5 4 
Best Obeli (250 1 141 2 40 
Blbbv (J.) Sons 88 
Blmlts C 2 SP) 92 

Birmld Quakast (25 p) 106 b® 6 
7i-pcUn*.Ln. 76® V® 

Birmingham Small Arms <50p> 22® b 3b. 
6 dcBPI. 35 b® 

Bishops Stores A Non-Vtg. (23 p) 50 
Blackwood Hodge (25o> 288 
Blackwood Morton 5on* (Hides.) (25P) 
45 b 

Blagdnn N oakes (Hldgs.) (2 So) 134® 30 

Bland (Johni <25P) 35 
Block levs (2 On 1 76 b 
Blue Circle Aggregates (20pt 88 
Bluestone Elvtn team 36 > 2 ® Sb 6 
Blundell- Permoglaze i25p> 49® 9 Bb 7b 
Boardman Mardeo (5pi 12® 12 
Bodvcote (Hldgs-) (SpJ 24 V® 4 V V 
Bolton Textile Mill (Sp) 38 b® 

Bond Street Fabric* *10o) 73® 3 
Bonochord (5pi 17 b 16V 17 
Booker McConnell (SOP) 115 13 f - 
Boots Pure Drug (25P) 21 8t® 20® 20 
IN 191, 20 f; 19 21 18 bL GocUns.Ln. 
70V 5. 7 VpcUns.Ln. 87)^9 7t 

Boulton IWlHiam) (Hldos- > MOD 30® 2 ® 
Boris (ZSp) 222 4 20 1 
Bovrll BbPCl slPt. 58 V 7 VpcI stPf. 68 ® 
70 

Bowater Paper Con. 166>r® Si® 6 3 4 4! 

7. SbPCPt. 54 V® b 
Bowttiorpe Hides. HOP) 49b® 9 b 50V 
Sawyers (Wiltshire) (25p1 172 2 ; 4 3 6 
70 

Braham Patterson Bonham 11 Do) 36b 9 
Bravhead (iQp) 4b 5 .. _ 

Breedon Claud nil! Lima i 2 Sp) 100® 
6 4 1 

Brent Chomkals Inti, rtop) 40b® 
Brlckhouse Qudtoy JIOsi JO 1 ; _ 
flrierloy* Supermarkets <10 p> 90® 3 BO 

Brighton Hove Stadm. (10p) 73 
Brigray Gn>. (Sp) 17 b 
Bristol Plant New 1 Vom _ 

Bristol St. Gre. t 20 n) 126 
British Aluminium 145 

British- American Tobacco (Reg.) (25o) 
328 bp 8 ® B 6 7 9b 34f 25 20 
26b 4 1 4i- Bb Ibt _ 

British American Tob. Inn. lObpeLn. 

107V. 9bPCLn. 151 
British Canadian Invs. 125m 205 6 
British Amanl Engg. 1 S 0 ) 41 40); 40 
British Be real Carbonising flOpl 55 4b 
6b 5b. New 5*b S 
British Bldg. Eng. Appls. (35p> 34b 5 
British Car Auction (lOpi 79® 7® 9 
80 TS Th 

British Cotton Wool Dyer* nap) 22b 2 i 


British Enkalon (25pi 85 4 3b 
British Home Sir*. (2Spi 347 5 6 B 
6b 5b 9- 6 VpcDb. 76b- 7VocOb- 

84b® 

British Industrial Hldgs. (lOpi 29® ?b® 


3t 
GbPCLn. 


_ iBQpl 

7ocDb. 78->4® 
15. 7 VpcDb. 


1841 6 
9®. V. 

88® b 

British Leyland Mtr. (25a) 44 U®_ 4»p 
4 3V *V V 3 ; 41- 3b b~ BpcLn, 
53V 7 VpeLn 69V 8b> SpcLn. 70lj® 

British Lion Hldgs. I35p) SO® 

British Match Cpn. 177. 5bPCPi. 57b 


British Mohair Spinners (25 pi 29b® b. 
British _pxvgeit ,<25p) 649 4 Jjl 4b S 3. 


6 VpcDb. aav. BitpcTon.Db. 1988 
95V®. 8hpcTon.Db. 1990 95V®. Hoe 
Ton.Db.1fSV 


British IPrlntlng CP". (25p» 35V®. 4b 
5 h- TotiJb. 68®. BpcDb. 75. 8'^JC 


British Relay Wireless Tel. (2Sp) 43'^ 4 
British _ Rones I25p> 124® fl 5. 6%pc 


British 

British sidle I50p) 360 
British 5team Specialties (20 p) 98^ _ 
British Steel Constructions t25pi 9® Sb 
British Sugar Con. 346 8 SS *7S 
Brit Tar Prods, llibal 41 
Brit. Tobacco iAun .1 ISAD 93 
Brit. Trimmings (Hldgs.) i25p) 34® 

Bril, vending ind*. nopi 30 ® 

BrlV Vita I2SBI 2 BO 

Brittains J25p) 29 __ „ ... 

Britton iG. B.i itHdqs-l (25p) 29® b 8 30 
Brcadiev >J. B.i OOp) *7® 

Brgckhouse 'J.' 22! 4 2 

Brocks Gp. MOpi 170® 7P 1 M „ 

Brook Ss. Bureau Mayfair f10P» 1S1 
Brooke Bond LlefalQ B (2501 Bl* 80 1 
60r : . 7pcLn. 132b® 4. rVocLir. M 
Brother hodd IF.' ‘50P1 100® 2® 4* 10® 
8 10 V 

Brawn Taws* (25n> 69 

Brown Drpiher Alha^ IJ 0 2 

Brown ijJ T71®6«« 9 70 67 
B running Gp- lOocHd. C25P) 78 


STOCK EXCHANGE 

from the Official List for Sept. 15 



Wednesday, September 15 . 
Tuesday, September 14 


11,881 

12,639 


12,617 Thursday, September 9 — - 12*773 

12,088 Wednesday, September 8 12^20 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded in the Stock Exchange Dally Official List. Members 
are not obliged to mark bargains except in special cases, ana 
the list cannot, therefore, be regarded as a complete record of 
prices at which business was done. 

Bargains are recorded in the Official List up to 2.15 jub. 
only, but later transactions can be included In the following 
day's Official List- No indication is available as to whether a 


Monday, September 13 

Friday, September 10 

bargain represents a sale or purchase by members of the 
public. Markings are not necessarily In order of execution, and 
only one bargain In any one security at any one price is 
recorded. 

The number of dealings marked- in each, section follows the 
name of the section. Unless otherwise denoted shares are £1 
fully paid and stock £100 folly paid. Stock Exchange securities 
are quoted In pounds and fractions of pounds ox in new pence, 
and fractions of new pence. 


SMalaran; <Me — fill ad can; SNZ — SNaw Zealand; ss— ssJnsamre. JUS — Sunned states; SWi— CTfest Indian. 


Bulgln (A. F.t A (5p1 31 b® V _. 

Bulmer Lumh (Hldgs.i '2tfp) 3& 5b 
BunzJ Pulp Paper i25pj BflV® 7b® »w 


Burco Dean <2Sp> 9*b® 6 ® Sb Bb 
Burgms Prods. A (25p> 80 
Burn holme Fortier (1 Op) 21 b 20 
Burred C5pi 9's 

Burt Boulton Hldgs- 137 _ __ , 

Burton Gp. A '50PI 2470 6V® 9 51 J 
50 WtS. to sub. 124® 5); 4. 7ncLlJ. 
83V ” vl SpcLn. 84Ut. 9 VpeLn. 98V 
Bury Masco iHIdgS.) <25p) S6V 
Business Computers HOpi 61® 60® 59 7 

6>i 8 60 

Bullin'* (5pl 1 BV Vl> 19 
Butterfield. Harvey <25p) 35 


Butterler” Engrra. Inds. (IPS* 3 ® 

Bydand (25p) 26 


X6« 7® 8 7 9 


C— D 


CCL Syitons tlOP» *0)| 40, 


Cadbury Schwepfres l2Sp» 88b® >>a® 
g 7 7i Bi 2 . 5 pci StPf. 54 b- 7VpcLn. 
86:®. 7bPCLn. 83® 

Coffyns (50p)13OV 

a liter Gp. (lOpi 440 30 29 2 

k ob read Robev tlOnT 41. A HOP) 35 
Camden GP. (10P> 36 7 
Campari (10p> 131®25® S1 
Cam rex iHIdRft.) I20pt 170® 1® 81® 77® 

9 nnlnS Town Glass Wk^ >250) 57b 7 8 
pe Asbestos (2Sp1 155:® 6 5 8 
ipper-Ncill OOP) S3 30 1 3 
iravsns lntnl. i20p) 64® 3b® 3 2b 


Carbon Electric Hldgs. i5pi 28 

Carlton |nds. <2SP) 123® 1. BpcLn. 125«:t 


61 


Carpets lntnl. (50p> 126t. 7 VpcDb. 79®. 

7VocLn. 63bt r 

Carr Oohn) (Doncaster) (25p) 57® 
Carreras B tlZVP) 36V® V V b S 7. 

cfrtinBhjn 5 Vlvella f25p> 38 7. fibPCP*. 
59b 8 7t- apcPf. 6B. 4.2pcDb. 51. 
7pcfab. 75b. 625pcLn. 67® 

Carron Hldgs. 155 


Cash mo re (Jo hoi <25p) 188 


7Usc 


Cattle's (Hldos.) )10p> SO® 1b 
Causton (Sir Joseph) Sons (25Pl 27 6b 
Coventiam (25p) 116 14 15. Now ns. 
1 1pcLh. 116 

Cawoods Hldos. (25 P) 160* 60 
Celeitlon Inds. (50) 12V® V „ 

Central Line Sisal Ests. (50pi 12 
Central Mttg. TrdB. OOP) 63 «b 
Centra) Wagon (25 p) 240 b® 5 4, 

Centre Hotels (Cranston) (1 Opt 234 
Chalmers (E.l Hldgs. OOp) 17 
Chamberlain Grp. (25R) 62 60 
Chamberlain Phipps - OOp) 54b S 
Chambers Fargus (Sp) 21 
Change Wares OOp) 70b 
Charles iDavId) OOp) 75 b . 
Charrlngron Gardner Locker r25P) 63 
Chloride Electrical Storage (25 pi 123 4b 
2 Vt. 7 i-pcLn. 126b 

Chrysler U.K. 7pcPfd. '(20Pi 53b®. Sboc 
pf. 41 40b. 7»ePf. 53V®. *PCDb. 51. 
5bpcDb. 54 

Chubb Son (20p) 118 16 
Churchill 51m (25P1 148 
Clntrlde Hldgs. (25m 70 4b 
Clro Pears 'Hdga.l Op) 13 
Clarke Chapman John Thompson (25m 
781® 81 b 2b 2 

Clarke Nlckolls Coomb* (25pl S04t® St® 
Clarkson lntnl. Tool* (5 p) 87® 7 fib 7>*. 
A Non-Vtg. (Sp) 84 V® Sb® 5. lOoc 
Ln. 245® 

Cay Cross (25 p) 133 
CUv (Richard) <2Sp) 79 
Clavton Dewand re Hldgs. (25pl 116® 14t 
16 

Clear Hooters (5o) 21 ^ 

Clover Dairies (25p) 160 S7 9 

Clyde Blowers (25ot SB 

Oyaesdale Commonwealth (25p) 154 2 b 
Coalite Chemical O Qo' 89 8b 
Coats Patons (25p) 67 b B 7 V. BVpcLn. 
72b. 7bocLn. 82V® 


Cohen (A.) fltdP) 120 
Cohen (G.) (2f 


_5pi 91b® b 1 

Col born (25pt 78 


Collett <J-J crop) 52 
Comer (S-i 


(ZbBt 10b® si V 10 
Colmore In*. (2So' *1b 


Col tn ess Inds. (25pl 17 
Colvern (25 pi «6 5 
Com ben Wakellno (100) 42 

C R3"R« .'7® kTTT. Via. 


to, M 

EsrE.s. 5 s«i.r , 5o 6 p. 7 >'i«. 

Cons. Tin Smelters 183 

Constable Hart I25p) 37b® 9 9h 9 

Cook 1 Watts (25n) 61® 

Cooper Inds- ft Op) 30b 


52b® 

651}® 


40 


Cope Allman Intor. (5p) ft 
7 VBCLn. 69V_8'li 7i 701. 


41 5 4b 40t. 


Corah (N.) (Z5p) 79 8 
Coral (J.l (lOpi 1S2® 3 2 3b - 
C ostein (R-> I25P) 210® 8® 11< 


» ’--41 

« 12 9 13 

ft 14 

Court Bros. N-V A (25p> 228* 3 4 
Court Hotels riOol 87® 90 88 9 V 
Courtaulds (25p1 129b*® 31b 30b 1 29 
)- 30 iib 8 32. 7pcDb. 82 V 3b V 3 
2 Ul. SbPCLn. 63 2V. 7UocLn. 81 b 80. 
7 VpcDb. 86); V 

Coventry Hood Sldeacreen ilOp) 25b 6 
Cowl l Shaw Walker (SpI 9b 
Cox rH.1 ClOn) 32 Hi 3b 
Crane Fru»hauf MOo) 7i* : ® 70 i 2 1 
Cranlelqh <20p> 9V« BVt 9b 9 
Cray Electronics (10 p) 80 
Crest Homes (»Op) 177 0 
Croda Inter. i25oi 372® It® 68 70 67. 
7ocLn. 99® 100 3 
Cronlte Foundrv (25P) 99® 105® 

Crosby Spring Interiors MOP) Mb 
Crusfields Calthrop (25 p1 44i 2 ® 5 4b 
Crosses Hextnns 'Sul 3 'a® 

Cronland (5 p> 18 
Crassiey Building <25pi 79 8b 
Crown House (lOpi 39b 
Crowther (J.l (2501 47b 
Crnydrx Rubber <2001 150® 

CryetaJate Hldgs. (Sot 15t>® 14V 
Currys (25p) 28f 79. SbpePf. 63 
Curaon House Inv. (5 d) IBS 8 
Cussons Grp. OOp) 52® 1 3b lb 2 
Custom aglc Mnftrng. (lop) 33 
cuthben (R. Gj nop' 41 40 


Delias (John E.) U5o> 79 
Danish Bacon A 153 
Davidson (SOP) 2S« V 
Dawson Barf os (ZSp) 27'- 
Dc La Rue (50 p) 212® 10® 10 9b Bl. 
3'incPf. 35® 

De^Vere Hotels Restaurants I25pi 1G20 

Dean Smith Hldgs. (I0p) 53 6 
Debenham* (50 p) Z43r© 9 8 50 47. 4pc 
IstDb. 74t®. SbDc2ndDb 75®. Gbpc 


ZndDb. 70V®. 7Vpc2ndDb. B4v . 
6bKLn. 74. 7VpcLn. 81 V® 2 
Decca i25pi 208 5. A i25Pi 1940 1® 2 
3. 25PcPf. i25a) 52* 

Delta Metal (2Spi 107*.® b 6b 7. 7 vpc 
O b- 1985-90 SO® V 
Delyn i20p) 32 b 3 
Denby (Wllm.) (Sot 17b 
Oenbyware <25pt 117 18 
Demcron 7ijpcPf. 44 
Dew (G.I (25P) 88 9 
□cwhurst Partner (10p) 13. A N.V. CIOpi 
9 

□exIon-Comino lntnl. (lOpi 27 8 7b 
Dickinson Robinson Grp. (25p> 167 Gb- 
7VpcLn. 64® V 2Vt *b* 

□Implex Indust- (Sp) 38® 7-'^i 7® V 7 
b 8 . 

Diploma (nv. t25p) 1 34® 7 
Dixon (David) (25 d) 40 36 
Dixon* Photographic OOp) 111® 10. A 
l10p> 10S 6 4 

Dobson Park Ind list- (10p) SO ' 2 © 1® b® 
2 II- V 1 

Dolan Packaging (10 p> 31. BbpcLn. 79® 
Poland (George) (lOpt 14 
Doncaster (Daniel) (25 p) 48 9 b 
Dora da Hldgi. (2Sp> 96 
Douglas (Robert M.) (Contractors) (2Sp) 
118 21 19 20 

Douiton (25p) 71 70. BVpcLn. 79b 
Doxgitt General rgpi 14 *, 13 y 14 
Downing. iG. H.> (50PI 150 T 
Dowty Group ISOpi 133® 4 12 
□rake Cubltt Hldgs. '25p> 70 b® 70. 
lOncDPf. iob® 

Drakes (20PI 23S® 4® 44 3t 4* 5. IOpc 
Ln. Units (22pi 237®. lObPLn. 101 
Dreamland Electrical Appliances (lOpi 

Druri Hldgs. (25p> B7 
□ ubilier (5pi 10V® 9b 
□utav Bltumastic (10 p) 16V 17 
Dundee- Combcx- Marx (lOp) 73® 81 5 

6 4 79 62 

Dunfop_,Hld(js- «50p)_ 14Z lb_4 _3 j*Ot. 


5 VpcPf. 


4 VpcZnODti. 1972-82 72V. 
7 U 7pc2r — 

88®. SpcLn. 82, 


6j«PC2ndgb. '77li" ~ 7p£2»dD6. 80 Vl 


□ uoort (25p) 65 6 S': 7 i 5|cPf. 48 


Dutton- Farsh aw (25p) 90® 
□wa Plantations (lOpi 8 


E — F 


E.M.I. (5 Dp) 158® 6 Sb 5t 7. 5pcPI. 
SO®. 5pcLn. 55. 8'ypcLn. 19B1 104® 
5'- 6 b 4b 7 

East Lancashire Paper Mill C25p> 29b 
Eastern Produce ZG6 
Eastwood ij. B.i (SP).BO® 58b 60 59b- 
_BDfd. (Sp) 37. lOiincDb. 95 
mite Container i20p* 19® 


nburoh Industrial Hldgs. (12bP> 14b 

Edwards » Louis C-> (M’ter) (5 p> 22 IB 
En»ef (Sp) IS 


Bridge, Stahlclords 15p) 19 18b 
3 .Hldgs. (lOpi. 24 Ij 


Jtdgs. (lOpi 24 _ 

ectrlcai industrial Secs, izspi 10b 
ectrocomponeats A»ocd. ilOp) 28BO 
ectrolitx B (Kr.lOOi £11 1;9 
ectrnnlc Machine (25pi 51 
eeirontc Rentals nSpi 88 9. SbucLn. 135 


Elevator Engineering (SOpi 57 
Elliott (B.i (25pt 34V® 2 > 

Ellis Everard t2Sp> 75 

Ellis Goldstoln i5P> 21b. GpcPtpg.Pf. 

reopi so®. 

Ellis (Kenslnptonl (20P) 92® 89® 

Elswlck Hooper (Sol 11 
Empire Stores (Bradford) <25pt J33® 3 
1 30 

Emu Wool Industries (25D) 48® 7 
England (J. E.) (Welllnqtonv fsoi 15b 16 
English Overseas Invests. <TOp) 14 
English Calico (250) 46® 7V® 6b« 7b 
7 8 7 V, 5p«Pf. 48 9- 4 VpcDb. 43. 
7 VoeDb. 78. 7VpcUnsec.L(). 66V® 7V 


English gard SpHiinj^ - - 3 - 


06 V 1 
76:« bf®. 


7), 7 

4 PC 


EnnUsh China Clays U 
English Electric 7nfiPf. ■ 

Db. 79V, BneDb. 76v 
EDOtl *2Spi 96® 

Enstock Trust .'10el 2*1® 2# 

Epicure Holdings I5m 15 U « 

Erith '2Sol B6';:® S 44 
Eucalyptus Pidn mix* 2 S 2 
Egrooean Fernet iSp) )57’;Ub GO 59b 

Eva ’industries (SOI 26V 9 
f-w- f fll. B'rta 1 **! (2SP) 239® 7 

Exchange Telegraph (Hldos 1 125pi 175 6 
Eenanrf-d Metal i25e> 113 


FX- ConstWttlqn (KIBgi .1 i:Sp) 44® 


F.M.C. 4Z5P) 77!)® Ui 


F.P.A. CoestrUrtJoo Group 
5® b 6 7 Bn 5 • 

Fairba.rn UWVU1 (ZSP1 18. 

Faimough (Leonard) (ISp) 272 * 
FBIrdala Textiles. (Spi 19® 17b 18. Bps 

fStcyXSOp} 228 so 


Falrfu Jersey Group ClOn) B5b® 6® 7® 
Falrview Estates OOp) .73 4_2 5 


Fenner A.Non-VW. qSp)170 


Financial Times SbocMLDb. 69V® 

Finch (8.) Holdings (10p) 41 
Fine Art Devpts. (Sp) 3Bb® 9 Bb 9V. 

7 VpcUnscc-Ln. 87® 

Flnlav Uamea) 261 3 
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Sterling Tst. f25o» lfi7 
stockholders Iny- Tst C50p) 407— * 

Slater Walker Inv. Tst 'New CHT 
4 3). 1 b 2 3 5 4b. .8>2pd 

107 V 


V > 9 b Bb jTft 6«i" 


TeteMwite Gen. Trust (zsn. ITBrrrT H n ^ : 
Temple Bar Invest: Trust T23P) -TT ‘ * ‘ • ■ » • * 

Tfianet Invest Trust (SOP) 

Throflmortoo Secured Growth, Tf — ■ ■ 

tS.y.Vv 

Blum (Fully Pd.) 116b IWi-:. ' 


- ®V 

fr 


Tokengate Jnvest CIDnl ^28® SC- 
Tor Invest. 77us* CaortaJ <25o) A 
Toronto London invest: 196® 
Triptevost Imu ahs. C50P) 61b 1- 
.shs. 310* 1 1 ®-J 2® .-j 


Trtum^h . t reest. £2 Set _T75bd> 7 


New A 


5. New T75 4 b. 

Trustees (25p) 240 

B ineside h»irtL Trust 403 ' ' 
nfor* Com ml. GupcLrv 109 V®,: 

British, Sees. Trust rtso) 1«^v 
Utd. Caottsfv invest. Trust (ZSpi 
U.K. pyerseas Invest. f25pi 41b 
■United- Stats*. -Dpt,* raSol 82b 
View Forth, forest. t Trust <Z5aj.> 

Wte Invest- I25w 94 b® 5b 
,ra.5»> -10Zb® 4®. BoeDb. 98 , 

Yeomap. invert. Tru*t r25pi 1 69®-^-^ 

UNIT TRUSTS tsf 

gyde Rlgh.tnc. Fnd. Inc. Ufittij 
MAG Accutn. Unite 148 r 
M fi G DIy, Fnd. Inc; Units.. 7? 

IRON, COAL & STEHt 'X: 

Babcock Wlicox 27T*® 12 . -11^;. 

-Balfour Darwins tSOpi 74.' -. 

Better, Peacock (5p) 23b • s ' 1 
■Mkn 581® X?~ - . , 

fi*fiB*-B 70 2 65* 72* . •■■■ i 1_. 

Cory 38S V _ SocPtr (£St 


Oavy_^ 


more (ZSpi 53^ 2 b -2 -'- 1 : ' ■ 


DQriord.SHoderiand-37 


ord Elliott (Sheffield) A ... 


7 VncLn. 70Ht 

l-i J 


IThos.i John Brown 135 

Malwpwen cop) 20 b 
Hariand Wolff . 24b 5 
Hawthorn. (R_ and W.\ .J^slte ,-C 


Heao. Wrljthtspn.raspL 


Uovd (F. H.i Hldgs. t25M 


NteOiend Steel Tooi raSpL IZ 

.Bb® 80.33 4b 2 SOV 


North British -Steel Gtb. 215*0 
Richardsons. Westgarth CSOp) 3 

Rofib 6 ^nlon (50p) 21O z ’ 1 > 

S 7b n pcI7r , 60b GP ‘ 

ward 01)05. w.) 3a7»:;-8l 

W^essoe (25 p) 3 65b® 

Wood house -Rlxon (Hldgs-)-., W 

- MINES 

AnstralianC^lt 


Broken Hill fiouth (50.50) 1 3T* 
5A2.30. ; SA1 ^0 palm 70 2 
Great Boulder (3 AO JO J 76® 5 
Hampton Gold (SM 115® IS; 
Hampton Properties (5oi 30®; 

^AljM."'lSgs. (TAOJOI 138 ■ 
New Broken Hill Coostf,. «P£ 
North ■ Bntiren Hlll fSAli- Tp-^ 
North Kate art] (SA0301 ZB 
Western Mining Con. fl 
44 39. - (Do. CRankhu 


LE 


Miscellaneous 
Bereft Tin Wolfram I25n; 196 ■ 
Vurtea ^'(T7iip> -4b. ..■ 

Central Provinces. Manganese ' 

-24 fe* 




Charter; Cored- -(Reg.). |25p^2 


3 1 2 b '30. SpcUnsec. Ln. , 
Charterhall Flhanco Hldgs- Oft 


n 


■ei 




Hammond (L.) (25pi 105® 4- 
' (C. E.) UOd]... 210 


Heath . _ . 

Howden (AlettJ OOP) JSO* 49® 8 -50 
49 


Legal Genl. (5p) 342.37* 40 3 38 6 41 
litiM Godwin (2SP> -400® -398® 403- 6 -2 


Loader Man chaster «5nJ. 155*®- 59- b® 
63 1 60 2 


Matthews Wright, on (20P) 265 

1) 200- 


Orion 65S 60 ' 

Peart tip. 295 4 a * 
Pboentt ^2SP) 264. .1 2 


Prudential 


•UJZffl 3b® 2b® 4® 3 


Rrinlorance 4 flsa) 7& 4 
Royal MW- 420 .1* -T9 »• 


2% 17 22 


5UA Z LIte (5rt l 17^ |? 1 5®-. 8 ® ^ 

vrigharn - R^wrdKW - BeWna tend (2Sn] 2B8® 
9®; 69 7 9 8 4 7 *. 88 80 76- S. ai .73 

INVESTMENT TRUSTS j (SW) * 

Alisa (25P) t'Ofib®. -SpcPf. 50b ~.’- 

AJi-a nc* Aiv; *(25p) -isS: ' : 
Alliance Tst (2SPI>-2I7b '18 1 9V. IT*. 

5 PC PI. SOi. 4bPCDb 46b ' - ' ' 

American TStL (25p) '276® 6L-. B C2Sp) 
26S® 7 6 7b 

Anglo American Sees- L25p) 97ii® . 6 . 

4pcOiw.Ura.Ln.- HISS ' . • - . - r . 

Aaglo-fntfll. (Ohrtdend . Sh s.) CZfip) 33®. 
Aiwt do. czsp) 99 


gggyffiHS.qftft. 81 


^h bourne (25P) 46® 2® _B1*®_-8®_7.'SD : 

4flh .d D -51 • _ i - _ 7 ■ 


Ashdown (ZSp) 1340 3 • 

Allan tic Areets (2£p) .B2S'.bt- * Warrants 
“' ■ . SpcPf. 47‘ — ^ ”-~- 


tp. acquire. IBb. ^SpcPf. 

Free Uns. Notes 811 ,® l b 
Atias electric Gen. ( 2 £p) 145b -4i- .'Spe! 
Pf. 50 b 


tetaT '.Ts£_“t25PI + is . 1 Bj^r'AbBc^ 

Bay Hall (SOp) 190^88 - 

Barry. T». <25 p) 54V ... 

Bisbonsgalp Rrop. Gen. T. a. 

Bonter Southere . Stocldildrs. -OOp) .'2&3«-| 

BrldgeiML Jot. Tst noA 950 ‘3p0 0 7. 


7vpeCnv.lWK.Ln..' ^50® .4® . _■* * ■■ 

British. Antnagx' Gv«- apearvJUittXr). 


-„-)»• Torelon.On. -t, 
British Assets ' (ZSp) 


^tKh^nd&.^en.-Dfd. Ofift .94' .. 
Rritlrti' Inv , Tst. CZSp) 171 70. SVBCPb 
-,53b®. fiVocCn^fi.. 460. 

<20n "*■■■ 

?^b. T “-6V^.i*nltn 2 iSS^n. 

C* 6 («* tew. Trt. ^PeOh 70*®^ 


Caledonian Tst.- <25 pf8£ 

(. .(IOPI .5 f .h 9HP* 


Cannon SL Inv*. 
La, 112b 


CariW Jot. (SOpi f, 
Centre) sne erwe oo 


b»- r it'o'vTX*** 

_ 3t -_ TsC.jAacy. (^W.S2.-. ; i4 1 bPC<n': 

Cfartffrhoate (By. 05^)" T 


n. 4*v •„ 




50. 


Mining . Bxptbretlaa. 


4 




’""as 


Kir 


a 

Kadji 


Esperarea. Trade ' Transport (in' . 

■ -*2 80 _ 

London TIn.-CwiV i .(20p) r loss's 

Lonrhp QSpI 734®- 6b *Blt .1 
-S & . 7bPcUnsec-Ln. . ' V 

^7i»eU<uec3.A.; 1984-B9rB4:»« ^ -5,7^ 

R& -nMo-zinc, Coro ^1«J.>’^ . ^ 


■■39 


RhotL &- E^Africaaijj 
, . , W«a JWL TR 2 ) 20 61 fS' 
Piwnbr 02bBV 89® .*3 
JtT.D. (Manouta) gsn> 1 * 1 , 
iS«p9*, -Cored, copner -5PCPT 

1 * 78 ^- 17 ’ <*' 


“HS); 


‘45. <- ,. r 


' ■ *; ' South . African 

-5**- > 2 

^MS-SSSSfloi 

Corner. House .invest. 

j SSS&gShAFi&.s.., K 

4ffi;grasaB , v,T^ : |*i 

|W Rand - Cored. -g(toV-3tO-~%. 7 
-£*** -«a nd-P tv.-<W1 JJ-7IRD-' - .1'; ■ 
a mrti .-tiiewul Cousd. -i?®;, 1 

■Jnw.- — 

GmjuirflpvVSU 

.Grootriet. Pfy. 

■Ktemoriy (ReiSOJ B7" 
JtijMMmrahieB Como, ipyxcu 

LOtenoo .(R1^t B1®_ 



|>uailetef«mt jRb.bajrij. 1 
[ president Steyn awSRi: 
W»W NWti fRB02 
Rood M)BP* Hldgs, 

Rand .MtpgrPwgert 
Rand 'sateewoorCpn. . 
hSti .ttetara ou» M2 
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£ EQtJITy^ CT 

GROUPS & St^SECHONS 


' '.' ■-. ' » [ Tun. Mon. 

Wednesday, Sept. 15,. 1971 j **£■ 


■s. ^Igtuxa In ptrenthiura sCMr socXlao*! names show 


CAPITAL GOODS GROUP' (184) .V: 
; Aircraft and Components (3) ... 

• Building Materials (29) ~ s~. 

j_ Contracting and Conatmction (20)... 
I Elctrls. (ex. Elctrit Rad. & TV) <13) 
Engineering (79) ' ... 

Machine Tools (15) . ... : 

Miscellaneous. (25) *■ ... . 


S*\J CONSUMER GOODS 
- •'} (DURABLE) GROUP. (56) 


: ->i Electronics; Radio and TV (14) 

Household Goods (15) 

Motors .and Distributors' (27) 

S? CONSUMER- GOODS ' 
cV (NONDURABLE) GROUP (175) 

Breweries (21) • . ... 

.j£[ Wines and. Spirits (7) . ... 

V Entertainment and Catering (15) 
y. Food Manufacturing (24) ... 

Food -Retailing (17) .. . 

£ Newspapers and Publishing (15) 
Packaging and Paper' (Id) ... 
Stores (30) ... 


•^. Textiles (21) 
Tobacco (3) . 


5 ^ Toys and Games (6) ... 
■ MOTHER GROUPS f 


?: Chemicals <19) 


£-f. Office Equipment (10) 


^' Shipping (10) ... 

Miscellaneous (unclassified) (44) 



Nearly 850 
companies sign 


CBI price pledge 


BY DAVID WALKER 


THE NUMBER of companies which CBI, due to have sons up by 12 
have signed the Confederation of per cent, from July, v» ill be frozen 
British Industry undertaking on till at least next June, 
price restraint is now approaching Substantial reservations on 
the 850 mark, the CBI revealed parts of the Government's draft 
yesterday. Code of Industrial Relations 

Of the 201 leading companies Practice are to be put to Mr. 
asked to give a pledge that price Robert Carr. Secretary for Em- 
rises would be restricted to 5 per ployment. by the CBI. 
cent, in the 12 months to July SI CBI leaders hope To discuss the 
next year, 177 have responded subject with Mr. Carr in the near 
favourably, one more than was future. Sir John revealed, 
said to have done so a week ago. “ The underlying intentions of 
“Thjs means that we are still the document are admirable." be 
i nsight of a 90 per cent, res- stressed last night, “It is a ques- 
ponse. Sir John Partridge, presi- tion of whether it raises more 
dent o fthe CBI, said in London questions than it solves in some 
yesterday. places." 

He revealed that the number Industry has been given till 
of undertakings from smaller October 18 to make known its 
companies which were not spec!- views on the consultative draft 
fically asked to sign now exceeds Code, published on June 17, to 

Mr. Carr. After that, be is ex- 
. Because of tbe price restraint pected top put a draft of the final 
initiative. Sir John disclosed, proposed Code to Parliament be- 
lli embers' subscriptions to the fore Christmas. 


£350,000 RADAR 
FOR NAVY SCHOOL 

MARCONI Radar Systems — a 


GEC-Mferconi Electronics com- 


BRITISH OXYGEN 
RAILHEAD OPENED 

British Oxygen's new rail 


- 176.62, 120.61, 176.62 I 120.61 

1 tl4/S> | (2/3) : 1 14/9(71) | (2(3/71) 


537.04 1+0.1 


18.65 j 5.72 


586.601339.80 339.82 340.56 1264.43 1363.60:260.74! 43 1.66 I 87.23 

| 1 I ! 1 27/7 1 I (2/3) jiSfl/Sltth [(29/6/62) 


189.75 b — 0.3 


?7NANCXAL GROUP (121) 
.'Banks (6) . . 

^Discount -Houses (6) .... 


'Hire Purchase (6) 


Insurance (Life) (9) .. 


insurance (Composite) (9) 
- ^ insurance '(Brokers) (11) 

^ -Investment Trusts (20)- 


■ ^Merchant Banks, Issuing Houses (14) 

\Property (31) ... 

?,1>lEacdlaneous (9) : ... •; ... - .... 


TA-SHARE 


(621 SHARES)! 



3.49 1190.52 1190.32 I1B0.61 1190.42 1136 .21 (190.63.132.46. 193.73 I B4.86 
) | } } I ffc/fli I (2/3) !(3l/I/69i 1(26/6/62) 


— 2.73 175.16 176.79 176.92:177.37 111.99 (177.76,119.73 177.75 69.38 

(B/9) (10/2) (P/9/71) (30/2/65) 

12.57 2.93 175.48 177.31 170.29 178.07 101.06 189.94 101.65 109.94 69.25 

(27/7) (6/1) (27/7/71) (16/6/M) 

— 4.35 178.14 180.56 181.13 181.75 118.75 XB1.75 130.72 181.75 87.65 

(9/9) (16/1) 19/9/71) {16/6/69} 

23.15 2.57 29L01 290.85 293.85 302JJ1 180.48 306.24188.57 306.24 80.02 

(8/9 1 (18/1) (8/9/71) (5/8/66) 

— 2.63 161.07 161.07 161.28 1161.91 115.66 164.56J123. 16 164.56 61.35 

1 (16/9) I ilB/1) (16/9/71) (50/8/46) 

3.19 134.27 134.27 137.061138.19 80.96 138.481 89.80 138.40 54.40 

(B/9) I (10/2) (8/9/71) 1(16/3/66) 
2.38 178.42 178.42 178.39,178.94 103.93 182.76ill8.27 182.75; 82.59 

(16/9) (4/1) (16/9/71) i(24/7/69) 

DM 19,00.09 200.79 200.98 '901.49 147 97 9.07 33I15R Iftl Dtfi.fUL I 80.84 


Despite the improved outlook for colour television sales, the 
F.T.- Actuaries share index for Electronics, Radio and TV 
continues to be the laggard in the Consumer Goods (Durable) 
Group. Those constituents of the subsection which are 
engaged in the manufacture for the industrial electronics 
field still reflect the reduced needs by industry. The rise 
since the start of the year of just over 32 per cent, compares 
with a gain over the same period of nearly 375 per cent, in 
the parent group. 

These charts show the pattern of an F.T. -Actuaries index and 
of prices of two constituents converted to index numbers at 
weekly intervals over about six months, starting from the 
same base. 


pauy — ?s supplying from its distribution terminal at Broughton 
Leicester plant a £350.000 “Sea Lane, Sheffield, was officially 
Dart " radar simulator for the opened yesterday by the Master 
new £5m. shore trainer complex Cut j e r. RIr T H _ l. Burleigh, 
recently ordered from Ferranti _ . , . * 

for HMS Dryad, the navy’s T*® t ermuial is part of BOCs 

School of Tactics, Navigation and “ Plan 70 " development 

Action Information Organisation, which includes a rail-based sys- 
The equipment will simulate tern of distribution, the result of 
the operations room and weapon four years' close collaboration 
control systems of the new Type with British Rail 
^ destroyers which are to carry cornerstone of the system is a 

«-**» *«««* — 

provide a completely realistic sea “? •’“ly at Widnes, Lancs. 

“ exercise " at only a fraction of 016 ^quid oxygenand liquid 

“WSSg jgSTSJSffiffSSf-b. STTiSaySTif 53SS 

special VfiSS SeSSVek- 1«K 

up equipment enables Dryad terminals at Wolverhampton and 
instructors to assess their Wembley will be opened before 
students' performance. the end of the year. 


REGIONAL MARKETS 


2.64 200.09 200.79 200.98 £01.62 147.97 202.33ll52.16 1 215.04 80.84 
| (8/9) | (2/3) (31/1/69) (26/6/62) 

3.15 179.95 180.59 181.33 181.77 111.93 1B1.77;108.44 181.77 50.47 

(9/9) I flf/3) (9/9/7)) 1 15/7/66) 
2.18 225.21 226.10 226.12 '223.76 146.96! £26.72 189.37 226.72 56.01 
| (26/8) (Bfl) (26/8/71) (20/4/65) 

4.06 183.22 188.04 179.83 179.90 - 183.221120.73 183.22 120.06 

I (14/8) • (4/1) (14/9/71) 1(31/12/70) 


ACTIVE STOCKS 


186.15 (-0 J7 


3.31 1186.43 188.60 1187.02 187.07ll30.15 |1B7.32|129.47| 187.32 I 63.72 
I I | I >8/9i | (2/3) i (8/9/71) 1(26/6/62) 


COMMODITY SHARE GROUPS 
(Not included in the. 800 or 
AUrShan indices) 



lubberir (10)i 

•• H 

Bfl3^5 

Teas (10) ’ ’ ■ • — . . 

■ 

| 95J95 

Uppers (4). ■ :..» • ... . -~ = ; 


504JB1 

fining Finance (ll) ... .... 


94^34 


INTEREST • 

W«L, Sept. IB 


Indax .Yield . 
No. % 



7.89 

i 

i 

* 

220.27 218.66 B 16.07 

9.24 

j 96J13 r 96.75 

96.97 

16JM 

326.48 j329.04 

326.79 1 

SjBZ 

94.38; 84.46 

93.63 

8.63 

71.26 j 71.16 

71. 29 


Monday Friday Ttmra. 

v . B a L 8 r 



Stock tion 
Imp. Chem. Inds. £1 

M Mams " lOp 

BriL-Am. Tobacco 25p 
Barclays Batik ... £1 

Plessey oOp 

Reckitt & Colman 50p 
Midland Bank . . £1 
Nat. Westminster £1 
Unilever 25p 

iMiiitfift i Arbiter & Weston 25p 
(14/11(56) | Gus i« A »» 25p 

Lex Service 25p 

Lloyds Bank £1 

Marks & Spencer 25p 
Scot Meat Prods. lOp 


Prices in pence except where otherwise indicated. 
No. 

Denomina- of Closing Change 1971 
ck tion marks price on day high 
:m. Inds. £1 17 328 - 4 335 


Change 
on day 

- 4 
+ 7 

- 7 
-12 

- 2 


Markets were rather quiet and Halifax Camrex Paints jumped 
easier yesterday, with only com- another 8p to a new 1971 high of 
pany news and results providing I93p. John Haggas rose a further 
features. _ 3p to 185jp on the recent figures, 

Crowe Wilson increased 3p to but L. Fairclongb come under 
130p on the Irish Exchange, as did light pressure and shed 5p to 
Smith and Pearson to 34p. while 270p. 

Jacob at 53p and Irish Distillers Common Brothers lost 2p to 
at 114p each put on lp. Cion dal- 107p. but John Thompson added 
kin Paper at 47p, Independent 4p at S2p and Tube Investments 
Newspapers at 43p and Unidare at were up 2p to 450p. 

25p each lost lp. Swan Lane Spinning were 

On the Midlands and Western absorbed at lip, while Oldham 
SE, Avimo were lifted 16p to 150p. Brewery were inquired for around 
Bowyers (Wiltshire) were up Gp 80p. James Halstead marked at 
to 175p, while Bath and Portland 22 Jp. as did Mathew Brown 375p, 
Group 3&}p, Gateway Securities Trafford Park Estates 86p, Con* 
"A” 66p, and HAT Group 79p each erete 109 \p, Glovers Chemicals 
rose lp. Bristol Evening Post. 116p. William Morrison 78p. 
however, reacted 3p to 107p, Trident TV “A” 67p and Tate of 
British Dredging were down 2p to Leeds 37Jp. 

S9p while Dickinson Robinson Burnett and Hallamshire 
Group 167p and Sharp and Fisher changed at 55p. as did Ratne Engf- 
75p each shed lp. neering at J3jp. Henry WigfaQ 

Pcnarth Dock Engineering put on 3p to 165p and Wagon 

jumped 6p to 61p, Beechwood Finance were up 2p tn 140p. 
added 3p at 1521p, while Buckley’s On the Scottish SE, Highland 
Brewery 62p and Aberthaw Distilleries came back 8p to I76p. 


Wed. Tuesday Year 
tta*. Sept. ago 
8 7 (approx) 


The above list of active stocks is based on the number of bargains Uni Tn« « to ^nn 

rrded vesterdav in the Official list nnd under Ruhr rmA Gement l44|p were each 2p United Biscuits lost 48 to -30_P, 


lonsols 2J%. yield 


J*yr. Govt. Stocks (6) ... 

>yr. Red. Debentures Sc Loans (15) 
investment Trusts Prefs, (15) 
Commercial and Zhduati.' Prefs. (20) 



8.73 

8.73 ! 

8.84 

835 

82.94 

82A5 

82.12 

81.98 

76.37 

78.95 

76.92 

75.63 

72.64 

72.52 

72.62 

72.57 

75 *9 

7BJ59 

75.78 

76.09 


recorded yesterday in the Official list and under Rule 163(1) (e) and ^ tn IS wh ir R ' L nf "EJEJl 

reproduced today in Stock Erchongc decline,. SSSS" IP ?nd "cmmSriSl 

Airflow Streamlines put on 3p 12Sp each shed 2Jp. Anderson 

to 451p. but Crest Homes 177p Mavor shed 2r> to 102p, while l!p 
5“ HW _, ... S SSJS H p . l » h ” T *Jl 0, ?;WS,J? rd 63 ® and P- J- Evans 74p each fell 3p. losses showed in Scottish Metno- 

w^Mm J^mlEcriVeo hSSS^'eswSS 1 ord“ rtad On the Northern Exchange, politan Properties 1184 p and 

v ^^ n “ n . ® 7 J;2 „ DLnk>B 0 Hoiriin« 0 oM 1, iaG . hn ..M h-.. R owntree Mackintosh slipped lOp Wylie Hill 261 p. Gains of 3p were 

TRAMWAYS & OMNIBUS (5) b«*n B t*o ‘tiofo/To to 585p. Grattan Warehouses recorded by Babcock and Wilcox 

.“"“iirnKn" ”7 "”05"/"“ S ’<P « 2?£P; ■««• « ,™E Goldberg ,0 119p, 


Standard To* Hides. SIX 
Western D Dears CpcPI. 40 
Williamson 67 


City of Buenos Avrcs 580 
Ewer (Geo roe/ (10p) 13‘; 
Lancashire Urd. Transport 78 
Lisbon Electric 6ocPf. 530 


were 51 p better at 290p, Evans of to 168p and Goldberg to 119p, 


Sunderland ann s. Shields wp. Co 6pc Leeds rose 2(p to I09ip, as did while 2p rises were scored by 

Red. PI. (1973-791 71 1;0> should have ' »■ *»* ■»=■*- «-■-> 


-T-v )□ or Group . 

-fanuf acturing 

, ;r?r retailing • . 

■ =.;<ce Brokers- - 
;V Finance 
« -and Spirits- 
: sri Games 
Iquipment 
V ' ; ^ Group . . 

V: -luaeoiis Financial 
r ‘ ter : 


Base Date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
16/1/70 
16 A/70 
16/1/70 
.31/12/70 
31/12/70 
10/4/62 


Base Value 
114.13 
114.13 
96.67 

. 100.00 . 

144.76 
■ 135.72 

162.74 
128,20 
128.06 
100.00. r 


Lisbon Electric 6ocPi. 524 bwn 77 r- no S 97i. 7l 3 ® 5hould have Moores Stores to 35ip. William Baird 134 Jp and Weir 

WATERWORKS (10) Buonah tfii co. 7<;pcunsLn. (i9Bi-06i In Shippings, Furness Withy Group 631 P- Scottish Brewers 

Bournemouth Dist. w#tr. 48* ” J fi99t-96i n3s^7r j l ° B,spcUn * were marked up ISp to 365p on were up lip at 4S5p. as were 

' tPuHomnKnn «rioiri 'ab‘ iobcdik 1 io4i« V ml« br £* d 7.ypcjinoLn. (1995-991, .ihoujti speculative buying, while Walter Stockholders Trust at 12Sp. 

t Redemption yield. ** ’ * ’ ’• ^ Runciman advanced 12p to 252p. African Ukes “A" closed at 

F.T.- Actuaries indices are calculated by Extel-Commu oica- ^ " j 5JJex W wtr 5, 7pe °66 7Slj na«? been bi 1139711 Lex Garages further improved 70p. after s tan dine at 50p with no 

tions Limited (a member of the Exchange Telegraph Group) s. sunordshire wtr. cu»s b ok m**.) ^^Uooi^hlw 7 b^ U B^i? (il«/ 9 f 7 i? 1> 14p t0 . 274 P on continued demand offers for some time. The shares 


t Redemption yield. 


Bournemouth DiSt. tttr. 48t 
East Worcestershire Wtr. tB10« 915* 
Essex Wtr. 5pcPT. 48. lOpcDb. iD4ia. 
1 0 'rucDb- 108 


F.T.-Actuaries indices are calculated by Extei-Commuoica- Mid'sS»w w wtrf 0 7pe B M 6IjpcP1 - 7 5 4 


on an IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share c'Dirr^r a t t tct it 419.711 _ 

Indices can be obtained from the Publisher, the Financial Times, cfptpwrito « rwin "* B - lBeUniL "- 1997-2002 on ^ statemer 

Bracken House, Cannon Street, London, EC4P 4BY, price 13p. SEPTEMBER 15 (Nil) om. 33 should nan man of the pare 

By post Inland 16p. Commonwealth 16p. Forrtgn 19p. RULE 163 (1) (e) L ^ a « 

CONSTITUENT CHANGE: -Saunders Valve (Engineering) Bargains marked under Rule 163 M( ?“ a J d R !E£i Belfast 

has been replaced by. Northern Developments (Contracting and (l) (e) in securities for which should have been 49* hVIn-i) ^ B’/nstca^iBrej ew 

M e- « h.. eeeu* mnitol Albright Wilson Ord 2BI-* should haw RW Rnrw£l.i 76 


6B>: 

Sunderland S. Shields Wtr. 7pcDb. 7B 


Boriflords ora i 3 d* 28*' etc. should following the figures. last changed on July 28 at ?.8p. 

cV33l/7i)* n to B * ri * ,ord ' S - W - J 0rcl - Custom apic edged up lp to 32p, No reasons for the rise was avail- 
camnaion viyeiii i BpcPt. bi should haw Loyds Retailers gained 2p to 34 lp able although it was suggested 
nS/gn-V) B,lDcUnsLn - 1997-2002 on statements by the chair- that hidden property assets might 
Lebus (Hanis 1 ore. 33 1 : * should nan man of the parent company, Ada explain the improvement 

been to the 4pcCumPf. (14/9.71) 


Lombard Banking SpcCum2ndPf. 62 ij* 


BELFAST iftratg Sbip £1. E90 

B'ra.tC^lBTfl £96 i«!f 

KISS!.*: «i 1 

“1 107 HmwII'sSlilpei 65 ' 

107 LveTrMmnlOr 83lr 

fWeeC. H 58ii 

IRISH EXCHANGE Penartb. Knfl- 61 

Shidall fWm).. 43 1 

R*cb-e*(KVB6i £76.421 . — Smith (Bern) 1 . 10 

Alliance GwL’l 97 tt SnpmCbem.... BO I 

LVonent Hoad.. M Vincent (H.).... 421*1 

nnnd'lkn Pr... 47 1—1 Wulsfanm's. 85 


| Construction). 


LEADERS AND LAGGARDS 


quotation has not been granted A ^‘n Bh 2 s ^o (i 4 /g 3 i j 2fl I; ® s ' ,ould h "* 
and whieh are not recorded in own hibmaa om 4i« should have 

been 40* <14i9:7l) \ uXsnite — ... 

the Official List. Wnght Striven New Ord 17 should have 

been to the Ord (14/9/71) 


the Official List. 
SEPTEMBER 15 


Aust, consol. Mineral 14* 
AusUm 5b I;® 5 50 4i : Sfe 
Anglo lltd. Devel. 67* 

Angto Lautaro Nitrate A 110* 


^.^ilpwihg table shows the percentage changes* whieh i have taken place since December 31, 1970, in the AmL Kandos^Cemen^ 43 
etruity sections of the F.T.-Actaaries Share Indices. It also includes the F.T. Gold Mines index. « ^sSsAs^ff- 

Alllancn Oil Devel. Il'j 


NEW ‘HIGHS’ AND S 

nnod Um Pr... 


IRISH CSCCHANCe 


Change 


! ’ r " : )Id Goods 
: Materials '• ... 

it EkSn Issuing 

. v .S — /— .... 

‘ fe. '& Construe. 
‘ . * : - * es ' .. 

. rchase ... ... v . 

: u ..- re TBrokexs) 

' .i'oe (Composite) 
s bailing • 


Change Change Change 

56 ••••• ' %- % 

.+7L65 Property +42-56 Discount Houses +34.76 Packaging & Paper 

+63-30 Newspapers and Pub.. +4L56 500 Share +34-29 Textiles 

+60JS3 Electric ' (ex. Eeetrn. Rubbers +33^2 Oil 

Radio and TV) +40A7 Tobacco +33-13 Tins 

-+57.53 Consumer Goods (Non- Electronics, Radio and Teas 

+5465 Durable) Group ----- - +40.00 TV +32.26 Machine Tools 


he F.T. Gold Mines index. « A &J >l WU*ziar pd ) 30 

Alliance OH Oevei. Il'i 

rhann> BP - o« Gat 342 
l-UailgE gjjj, Telephone Canada £ 22 'i® 

% Kouoa In villa (f. pd.J 130 29. (P. pdJ 
91* 2 

Packaging & Paper ... +20.05 b^mts ^ 20g 
Textiles +19.87 

nil +1B.74 Clbu Gelor 7»*pc 1978191 (£50 Dd.) 6 BU 

TinS +15.06 Colonial Gas 6 ptPf. ZG 

“ I IT II Colonial Snaar 225 4 

Teas +13.56 Custom Credit Corn- 76 3. Do. nil od. 


‘LOWS’ FOR 1971 

Senoo (HJd/tsij 


Henton WinIDi Z 
R1Krxi*i firm . X30 

HladwiDlttl^ 66 
eolt.-Iovephlll 500 
Inebmn/nilU| 10: 
I.O.M-StmX) 125 
KertnnCem-C! 405 
L'pool Qnin£l 100 
Man. CAUMl £1 252 

Mom U. A Sop 80 


New “Hifltis” which were too numerous **"!*£ Dfatlltore| 
to name Individually, were attained by 219 l ngt ? Wire 
securities and are listed below in their 
sub-sections. New “Lows” totalled 7. 7?*° , a ~3l 


67 

H4 +1 
73 Ip ...... 

63 -r 1 


NEW ‘HIGHS’ (219) 


+ 13.03 Cincinnati Bell Inc. filOfefr 


v'unfacCvriRgwf' 
j j'll Group 


+5437 Capital Goods Group 

i+SS^lB rhivmfeals 

+50.99 Industrial Group (498 
+48^56 Shares) 

+48.47 Motors - and -• Distbtrs. 
+4728 Consumer Goods (Dur- 

+464S2. able) Group 

+45.89 AUrShare Index 


+38.41 Coppers +31^1 Shipping + 645 gBS!“ ,13., 


+37.87 Engineering 

Office Equipment 

+37.76 Aircraft & Components 
+37.48 Investment Trusts ... 

Insurance (life) 

+37.39 Wines & Spirits 

+3681 Entertain. & Catering 


6014 (F ' T -> “ H 9 _ 

+28.26 minin g Finance — 8.59 Elec- SuppJy^Comm. 5A Hex 68*73 

+27-25 'Pqot £. Games ......... “28.88 Genera? Motors 84o»e 1986 SUS1 DO'S 

+26.19 " Home Oil A £1B(« 

+26.06 * Percentage changes based H5rt£E£ide H o“i >3* 

+24.76 on Tuesday, September 14, 1971, UliShi^ ,0 inuJn%| n c a ,i ri64 26,0 
+23.65 indices. M # S? , N°il)B Bft 


Hudson’s Bay Oil Gas £22*» 
I.C.I. (AUSt. NJL) 52 
iDternatlpnal 0)1 Ex. 10 
I Intarnatlonal M)n)na 76i« 
jardlne Mat hi non 340:* 58 


-onteln IR71 900 10 


. Artaacp Proa*. 


London County Freehold Lcaaabold Props. . Kuala Seianoor (lOp) -20 Karan# Mineral 

&ut>cl 70A<* | Kullm Group HOP) 25U._ 10‘^eLn. 105* [Lend Lease 14T 


Jenrlnp* iA. V.l 68 * B 70 
Karan *1 Minerals BO 8 >« 7ij 


Nloerla (WdM.) C25ox-15i» 
• - • (10o) 6 

■ * .'-'.’lase MtBl'nrtPl 5* 4 *» 

■ '.id. nopj -1 i*a* 


• Lin. 102*4. ■ ■ 

Unxton Estate 125 pi wsyj « Oddamno’s ImrK. (25p> 357* 7 

Cattary-_ fcemtroon J-*pd 3*iPl _ . Pinny Land aspi 75>i 

Ciwrfwaod AMLinra Wdos. rS li HldSaT BhSSji. B7^r 


Mo un tv lew txu. tspi Z9*«* 
MaCkiOW CA. J.J DM. 125 p) 75 
Odd* id no's (mnt. (25p> 3S7* 7 
PanMfcy Land Q5pi 75>a 


Diamond (82) 


Raglan Tst- tbs) 12 '2 a, U 
Regional GpcPf. 56 
Regis Hi das. BHpcui,87J» 

SL Martins (25o« 306 8 «<s 

Samuel (25p) 256* B B 

Scottish Metropolitan C20P) 117. 


(lOp) 131 

Panawatte Tea 25* 21 
Parambe of Ceylon (1 Op) 40* 

Pat* II no (lOpt 42 1* 2_ 

Plantation Hldgs. lion 25 U 4i- 4. ZOpc 
Ln. 1*0i. I'.orLo. Hi 11 
Rubber Ests. Ceylon nop) 9f= _ . . 


Seafield (1 OP) 55i:« 5:0 mi 
6t 5>i 7 Sht 6 _ 

Strait* Rubber *1 Op) ISMS 
Sunge) Bahru <10p) 9 h 


Nicholas International 37 
N.5.W. Oil Gat Options 
New Meta) 5' 3 * 411 
. 4. ZOPC ° |T S^rch 131; 

- Paette COP«r 91 S* BIS S 

Planet Metal 10’;* 

5 fitjC 7 j Pioneer concrete 47 


BRITISH FUNDS (20) 
COMMONWEALTH & AFRICAN LOANS 
16) , 

PUBLIC BOARDS * OTHER LOANS <1> 
CANADIANS (21 
BANKS (41 
BEERS (3) 

BUILDINGS (20) 
CHEMICALS (3) 

CINEMAS 111 
DRAPERY & STORES <151 
ELECTRICALS (4) 
ENGINEERING (12/ 

FOODS (11) 

KOTOS (2) 

INDUSTRIALS (32) 
INSURANCE (111 
MOTORS (111 
NEWSPAPERS (21 
PAPER Or PRINTING (3) 
PROPERTY 
SHIPPING GU 
SHOES (2) 

SOUTH AFRICANS (1) 
TEXTILES (7l 
TRUSTS (29) 

OILS (21 
RUBBERS <2> 

MIKES (21 


Ryan Tr’d’^Mp 
SilvermiDMibp 

Smith Group.. 56 j Albany lnv.SOp 

Sunbeam — — 40 I Ash Spinning.. 

Unidare — 25 j — 1 Belgrave 11 83p 

W- lord G lam &pl 62 | Blbby A Baroo. 

BtocoCbaa-lOp 
Umdy (G-)..-- 

MIDLANDS A WESTERN Bra (me (TAJ). 


Kleen-o-re 471; [Holt.-lovephEII 

GovpIl'aShipfil 65 InebnmfnjlU| j 

LveTr'dlnc lOr 231; I.O.M-StmX) 

Pearce C. H 52ii KertmnCeniJS!; 

Penartb. Hn*.. 81 +fl L'pool Grainfil 

Sfndall /WdiL. 45 Man. CBnal £1| 

Smith (Berm). 11 MoatH. A Sim 

Supra Cbem.... BO +Iij Nkrtolmi Vim..| 

l^lKonKH.).... 421* Nthn.Gldnth. 

’’ I — * 'Walabam'a...... 25 .... i*.M^ 

38 hVyLeaOAlelOpi 2B Feel M iIIa. | 

56 | 1 .Hayer€onri 24 p 

av«DLni)i33/|j 
T*yen'r«iif2Du 

l ft7*ek(W) liip. 

NORTHERN EXCHANGE SSSSfiS 


Z 

130 

66 m ..... 

5 DO 

105fl 

125 


J Vorbs5pin£0fj.| 


BO I 

120 

60 

80 

11 

421; 

IE 

60 

26U 

Bi, 

471- 

15 


— . I SCOTTISH EXCHANGE 


U'bamiW A. 
Ontiiigi IQp... 
G lough (A) bp. 
Du on W.B.lOp 
Kama (lOp) 

K«um FrdkiOj 

Evened. 

FordhainHd hj 
FromAUeedaOp 
Uardiner £ 1 .... 
i Gmxtan J. A... 


Brady (G-). — 92 
Bra I me (TAJ). 40 
Bndgw'rBUbOp ISO 


161* AUaaPl'at'clO] 

92 H run loo (ill... 


43 BntJiitbXbOp 

31 .... Bury King 

121; Unrer Croft... 

101* ..— Cromer ttlng£!l 

Z9»i DysoalLA-'A' 

37 +llg auenroad..— .. 

3U ...... Kuk-NbiIrv^EJ 

68 ... lira King...... 


.... Clydeffaper....] 
Uoiuien tnd... 


1Z7(;I 1 Qandy- 


1 Gardner {JL.J...I 


Uoiuien Ind... 

.... i:rai*lRniel!l 

Dalm'roWhyte 

Dykes...- 

.... Gailomy (J)... 

Hill A Wy1ta_. 

Leea(JJ)|10p). 

Maijnnn nm 

. M .H Morrison Jb 

Jtlul»nda(bp)-, 

Scotcroa-—. .- 


1BL-I 1 Gaunt U*W)-- -I 221; j 1 United Wire- ' 


11 

321; 

6 -2 
IB 

1B2 

34ia ....„ 

140 

61* 

261* - 11 # 

26 

771a 

Ill* 

19 

55 -la 
63 


SHARE INFORMATION SERVICE : NOTES 

Tim Cod owing Notes relate to Share Inf arm at) on service:— 


Denominations are 25p notes* otherwise dividend passed or deferred, c Canadian 
Indicated. r Figures based on Prospectus or other 

V Felds allow far value of Declared diftrf- official estimates for 1971-72. r Figures 


buttons and right* and are based an 
middle prices. 


based on Prospectus or other official 
estimates for 1970. c Assumed dividends 


Estimated oriw-earwuss ratios and 
times covered “ are based on corpora- 


NEW "LOWS 


R0.05> 2384* 
■ id Corpn. (RO.' 


Second City tiopl SI u 


164 | Sunge/ Bahru <1 On) 


TO) 9* 4 10 


V^tenm 604*>i 60014 2 ^ jsSi S 6 * .Ui « &S 

; r.lsSmJS^St-- Town ^-ND.CBM «5». 494* 

< &m aneao1 ' 10 2 '?**■ jsfv 23^ &‘ssaia V 

: r'. , 64. . 74pcUnaec.tn. B7H*. hi Great Portland Etta^s (SOp) -2B5* 7. a Wrnts. to Sub."* S34 2*. 7trocPr! ^SnS Dveroea* 5 fSe(ohter 5 >25pi J norriJi N 

; ■* LLn. SI U H 90 ^New 237* 90 SB 9 . 2 S*. SbpeUi. sub. 25 1 . 9lipeLn. l fM*C 9 fJ“| ‘"PI Target PM 

*.'■1 General HWg*. MOP) <6 Green UL) Prop. (I Dp) B\, ' BpcUm.Lp. 1S2. 104pc (ftnt 92 £1 Contln 

\r^isa£ , TflWSw.--iaiiw Sssustt.mic.7- ft -' . m». eserznaerMSu*. SSk% 


S &rtWlin Proo. (HJdssJ 77 6 . . lopcunsec. C| ai »h Estates (25ui 044 A 34 5 
.La. .1094* 114*_8* 9_ip - - • stir (GLBriL) HldgiTiSOp) 210 9>^ 

Cpantrr aod , OOP) 3*4 n two. «4pcLn. 2024* 3* 3SO ^ 


Supara Invest^ (1 Op) 190 
ucd. Rubber CoKeo (5 p) S 


Daejan HoMlng* C25p) 
Dares Estatas 8HPC10I 


-Sterling Estate* (2Spi 1B7 
Sunlev (B.) (25pi 221 IE 


PelM WaJlwnd 380 75 
Poseidon £9* 4 4 it H 
Petrofina JUSlW-j 
Penmralt Coro. £124 
Ranger Oil 875 
Remgro 10E 4 
Selcast 740 5* 64 9 
S. A. Marine 65'i 


SHIPPING (137) Selcast 740 5* 64 9 

British and Commwltii. 1 tSOp) 231 1 2 3 IteeTcof'trf'canada £124 Mis 
Caledonia Iniests. i25pi 211*1213 r ■ Manganese £9t 
ttETuteUSpi tft* 70* 4 * 690 |k*» oVlMcSTatta £l» 


Sony 45747 

Tooth and Co. 230 

Trans Canada Pipe Line Corp. £184 


CANADIANS (11 

White Pass 

ELECTRICALS (1) 
Sangamo Weston 

ENGINEERING (2) 
DeSMirtter Voices Group 

MINES (31 

Loralne Sabina Inds 

Broken Hill South 


tra ^i£ n “ 1 o^r 

- HUbs and lows marfceti thus bn official estimates for 1S70-7L N Etrulva- 

adjnsted to *now for rixhu issnes for ten( ra[e befm additional capita) 
P aB °-. _ , . . was paid up. v Figures based on pros- 

T Iniertm lor ouanerly) since locirasw perms or order official estimates for i 97 i_ 


or resumed. 


3 interim tor quarterly) since red need. T Figures assumed, o No stgirfficun Cor- 


oassed or deferred. 

* Flsurea or report awaited, 
tt Noi comparable; net diva. paid. 


per a lion Tax payable, z Dividend total to 
date. 

X Price at Ume of suspension. 


tt Banks and Insurances; reserve alioca- n indicated dividend after pendtoB selp 


Hubs may preclude calculations at 

dividend rover. 


and/or rights issue: cover relates tn 
previa UK dividend or forecast. 


.. : I'. 'i General Hldg*.MOp) 4£‘*i^6. 
. '-.t ( Bny-Unsec+n. 46 ■ 


:oat Props. {•ISp) 66# 
an SecwiUos OOpi 9X 


5840 9«;. 9 B4 _ 

Lytc snipping <25m 92 
Mancbestvr Linen (20 pi 6341 


Trans Canada Pipe Line 5 pc 1889 £44 
I/? 7 . Talkno Dockyard £9'«* 

i*,?,!- Thomas Nationwide Transport 734* 

P retainers i25pi Tana el Petroleum 2* 3 
Trl Continental £t3t 
Timer Oil 13 14 

mm. Walker '.Hiram ) G. and V». £154 


RISES AM) FALLS 
YESTERDAY 


aTax tree. “i 1 A Indicates interim dividend, since paid, 

pecras or other official estimate, c Ceota. where none was Paid before, 
d Dividend rate paid or payable on pan .. ftmvertihie i«*n mark ib>» i« 


of rapital. cover based on dividend on exlstem 
full capital, e Redemption yield, f Flat - Merger 
yield, g Assumed dividend and yield- progres 
b Assumed dividend and yield after scrip x Rnm-ibi « 


where none was Paid before. 
Convertible loan nock Issue in 
existence. 

Merger bid pr reorganisation la 


Ocean Steam Ship Cap. f25p) 1084 55SlSsieto Oil 49*1 Do iP P ) ^3d 

i 48 l “ U, Do. a, St , t'5S IZIlJilLEl'c'ira,!- 6 * t6 14 ^ 12 


jripja. « ASSQUiru uikiunio bud yic«a. pr&KTVSS 

b Assumed dividend and yield alter scrip A Special deposit eemfltateB. 

issue. J Payment from caw til amM 4 Same interim: reduced Anal and/or 


#«‘L um- yiu- 1 aa ra O ' 2 o -2 a. jmspc w .^,_. n £iai 5 :Bi 
Ob.tPerp.' 31, 34 pc 2 ndOb.( Peroj 31 isa tii. ■>, 

ReanUtt Smith Line {50pl 514 4:. Da. 9 7 *- 

A N-vtn. (SOp) 46* 6 5 7 , 


Sheaf steam shipping (50p) 166 8 70 67 4 { w«teali a n^N^ekel 4 ! V>~ 
T»»M. InvKt Tut fSCnl Jtidb I Westralian Nicitei 144 


Proo. Ceron.B4pcuo4ee.Ln. 

flind- Invcgtors <250)132* -3 CralotaTea Plants.. 11 Op) 10.4* 

■ HMIDPRIV /4iqY' '•rr;- ; 1 1 jy*d : Sa<iirttl 1 is. Iny. W. (SOp) IB* '44 Duff. Development (25 pi 83 
. ■ rKUr Ltd X (U9) . S-. ^ jw'crM' Oh p- 8W1« Dunlop Plants. 6pePf. 624 


Tanka- Invest. TsL (25o) 42-ii* 5 

TEA & COFFEE (15) 

BadiMlpar' Tea_ GpcH. 354 ' 


British Funds .. 31 
Corps. Dotn. and 
Foreign Bonds 27 


Up Down Same k Aft® - local tai« m Interim bleher 
„ than previous total, n Rights tssne pend- 

** — a* Inst p«-* Pence except where otherwise 

Indira ted. q Earnings based on pre- 


red need earnings indicated. 

Cover allows for conversion at shores 
not now ranking tor dividends or rank'' 
ins only lor restricted dividend. 


JIminary agnres. r Australian currency. t Aamnes an equity capita) ranks for 


ttty permtotim •>/ the s*v* CwAauur 
Council) 


s Dividends and yield exclude a special 


Industrials 303 364 1,035 payment, t Indicated dividend: covei ts- t cg^r dnes Mt g Uow ftr sllan g 


:WO.- Htdvs. rtSD>_110 94 
■ -loo. Prow. (MP 1 
■WjQi Propc. ' 


MtiDb. S9®. fl 4 pcUrtsec.Ln. 90 «Hi f East Astatic Est*. tsei t o 


*, cwpi 57 ij-tL' -Ml. | 4 jpccprtv.il -"“e-Lfi. 141 '4. 64 pe Elpitiya -Rubber HUM. (1 Op) 104 , 
pL'(Z£p> lie. J^a^+/ConyJlnMC«K.: 1344 U-r . - ; . ■- Golden, H ope W ants, ciqni 4S* : £v 
frTS'zQ -■ '• -‘f hay* ^"d^iti^-CiMiy-Ln. 153* - 'Grand' Central Invest Hldgs. fio 


ConsoUdsted Tee Lands &9S. 5 pc1kH,.43 

DeraodOra T«a «25ai 42 

Oeundl Tea 40 2 

D'JCkwsri Tea Rubber (10pi 11 i a - 


CORAL INDEX 
Close 42+429 


Find, and Prop. 113 103 


flOp) 34® Empire India Hldgs. (10M 4M 
Halcvtui Inv. HOpl -22 


ERRATA 


jjprehatft Muss. 71 
i 36 1 Lunuw fCdribn) Tn Rubber 47* 

IDpJ 24*1 Pundaltrya HWat Q6p) 19* 

I Ran .Erie. OSp> 364 


Oils 

Plantations .. 

Mines 

Recent Issues 


»29 laies to prey ) dub dividend, p/e ratio based 
_ on laiem available earnings, n Forecasi 
17 divldead: cover based on previous year's 
72 earnings. vTas*lree op to as In ihe L 
w Yields allow lor currency - danse, 
y Dividend and yield baaed on merser 


maj also rank for dividend at a future 
date. No p-e ratio usually provided. 

V Excluding a Anal dividend declaration. 
+ Provincial quotations. 

|| No par value. 

Abbrevtatiotu; ad ex dhrMendr. n ex 


Mara wan U«»«> Robber Plantations shotHu 
not lunr been marked 26* <8/9/711. _ 

Elliott Croup of PetejbBtwnh .Ord. 98 rn , u 
should bare been 98i (9.<9rtl). lOtaiS .... 


526 525 1^04 


tern* kDlvidemto and ylcW indude h scrip Issue; xr'ex rights; are es retura 
spedd uaymem. cover does not apply 0 f capita); «■ be aUj xdr ex drawings: 
to special payment. xcd ex capital distribuiicm; xpb ex partial 

a Net dtridasd and yield, b Preference bid. 




mure 


. . v 
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Jhe Fiimtual TlmeS 


BRITISH FUNDS 


wn 


Stock 

lldfllflg 

Frloa 

+ or 





SlT» Tfetdpc 


High | Imv 

“Shorts” (Lives up to Five Years) 


In- {s'dinp* 
terest Oon 
£ S 


100*1 


99 96 id 


101 ,v; 

ti 

03& 

KffiU 

WiB 


•94 

100 


S*J3jC<xi*.6pcl87Z 


sss 

seas 


9EJstTrinspoft3pc'68-73_J 


S* 

84 




S®4i. 

931- 

94* 


Gm 4 po 69-72— ■ — ... 
Exchequer 81 pc. 19TO 
Exchequer 6jp° 1973.1 
Electric 3pe '66-73... 


100 58 

99* i+* 
101 

101Jf 

97ft *)+* 


97ag«i) 

97S 

1017a 

SA 

99ft 

99® 

99 


99* 

88 

2S7 8 

92* 

88 * 

esiij 

82 

Oils' 

79* 

MS* 

86* 


sn* 

so 

£1 

ffisel 

7b* ! 

70* 


Gnnp.6ipotS74. 

fewuwr y 53po 1974..J 
pavingopc ’SS-lb,.... 

Ttw. J9750.—. 

Sxch.Gipcl97&. 

Treasury 6jpo 1978— 

Victory *pO 1376..™ 

Five to' Fifteen Years 
Funding 4 pc' 6il-9Q....| 981a 
Electric 3 pa 1974-77... 876681, 

Transport 4pc "73-77.. 

Exchequer ape *76-78. 

Electric 41 pc *74-19. ..J 
Do. Sfrpo *76-79.... 


+ 

+ * 
+* 
+ * 
+tW 
+ft 
+ i 


5- 98! 

0 . 0 « 

6- 19 
8.62 
s.oa 
5.08 
6.36 
6.65 
3.31 
6.07 


6.58 


4 . 39 
3.10 
6.06 
5.89 
4.83 
4.79 
6.07 
6. OS 
5.76 
6.34 


6.55] 6.62 


6.59 


4.041 4.43 


767a! 

67* 

92* 

71 


eaiafTreasnry 3{pc TT-fO-. 


Funding 5^ pc *78-80... 
(Trensury 34 po "79-8L. 

Do. 8*pc*SW2-.. . 
Pun ding 54 po *82-84— 
1041a) sainjTreusury 34po *8486. 

Over Fifteen 


89* 
9078*1 
86 1 a HU + !* 

83i a 


BSUl 78 
WSfll 47* 
TSia! 61 1 4 


98* 
78 
76 * 
1047a 
62* 
101 * 
61 >4 
£-9*4 
100 * 
S3* 
49* 
(6* 


96 
67 * 
66*1 
9378, 
41*1 
96 
41 


Funding 6ipo '8587 J 
[Transport 3po *78-88.' 
Trraeury 6pc *6689.. 
Treasury SipcST-tW® 
Ponding 6jpe *87-91 J 
Funding 6 pc 1893— 

[Treasury Spc 1 994 

Gas 3 pc '90-96 —I 

(Trees. 9pc *9 28 1 

Redp 3po *85-96 


94 U 

72* 

40* 


90*fTreasury 83pe 1997... 


82 
91 Ig 
79* 

1061* 

86* 

1041a 

Years 

88* 4* 

69* i+lg 


+ * 
+ * 
+ 1* 

+ * 
+ * 
+ * 
+ 1* 


4.121 5.23 
3.42 a65 


4.62' 

5.491 

4.93 

4.27; 

4-31 

5.86 

4.41 

8.11 

6.411 

8.291 


6.26 

6.62 

6.47 

6-37 

6.34 

8.61 

6.46 

7.70 

7.26 

8.13 


71*» 
96* 
7B*d 
7B*» 
1047a 
62 la 
101*t 
51* 1 
1.9* 
100 * 
83* 
49* 
66*a 1 


+ * 
+ * 
+ * 
+ * 
+ * 
+ * 
+ * 
+ * 
+ * 
+ * 
+ »B 


rrreao8ipclJl»7"A - ’... 

Treasury 6Jpc *96-93J 
j Funding type *99-04. 

67* [Treasury type '(B-12. 

Undated 

Connote. 4pr. 

War Loan 34 PC 
Crar. tyrc'bl Aft__ 

[Treasury 3pc’66Ait.. 

Console Zipc—. | 

Treasury type 

6tod.fi 

INTERNATIONAL BANK 

96*1 87 pipe Stock '69-74...I 933* j ...... | 

78**1 89*|&pe Stock T7-82 ...| 78 I 1 

CORPORATION LOANS 


8.12 

7.26 

7.99 

6.69 


7.53 8.20 
7.87 8.38 


B.80 

7.37 


CANADIANS 


OTl 


Rlgbjlnw 
440 BIO 
820 700 . 
£M* «0*, 
£143*750 
£10*755 
372 285 
£13J« (9433* 


£43 (£37? 
630 260 
£131* £10 
156 100 
£21 £17? 
£104736 
£244 £13* 
£10 765 
£14? 320 
*670 628 
£223 £15*! 
625 1 430 


Stock 


Price 


AMtM Pnperf — J 
5k. Montreal (S2) 

Bit. Not* Seot(g2)j£14l 8 

Bow Valley | Jei3T* 

Bnmcanl— — — — -j 
BJ. OU ft Oul— 

.. . .Can. Imp. Ek.<S2)i 

£361 £%7^jCa.u.P*oulo (325). 

125 I B3&* Upeff. Own. P.($3j 

;4po De6. (£100). — 

Cana. Bothnrstl 

[Gulf OU Can-| 

Hawker Sid- Caa.| 

Hollitigcr (85) 

Hudamk Beyl — 

Had. B.OU G.(8ty) 

Imuco — « 

Lmrerial OH D 

InL Nat. Ou $1... 

.Ink. Nickel | 

Jiusey Fftrg.l . 
£177gt£l3l2|PWBfic Patrol {81). 

80 533* place Gas (gl) 

£11 7% RMAlgaml 

S\Hi EU^HnyalBt CwUSEl 
146 96 ISteepKock (81). 

£13*946 Tor.TXnn. Bk. (82) 

£181* £(43* 1 Trans. Can_i*ipe(Sl 

£13* £10*{ W««tcaaat 0 ... 

800 pOO |WhU« Paaa| 


386 

829 


Mi. 


94a 
341 
£11H 
£32* 
100 
£43 
365 
£13* 
120 
£19*' 
982 
£227a 
970 
£14*| 
646 
£16 
620 
£17* 
■ 61 
755 
£13£ 
110 
£13 
£16* 
£ 12 * 


1— 10 
+ 1 

+ ri 
i+ A 


4-6 

H*4 


+7 


+* 

-10 


6&St — 

*1 
♦31, 
574di- 


— * 


— 2 
— 6 


a 


600 1— IS 


75c r— 
84c — 
5c — 
81.0 — 


S1£C 1— 
82c — 
60c — 
80- — 

*&z 

nfi- 

30d — 


sSt 

ii f 

a- 


2= 

oz 


3.8 

2.5 


4.4 


3.4 

4.1 

5.0 

9.3 

11.4 

1-5 


HUHil 

20 * 

31 


2.6 

2.2 

0.9 

3.4 

1.6 

3.2 

3.9 


114 

« 

70 

374 

» 

44* 


IS3 

m 

67 

147 


0.7 


2.2 

2.5 

6.7 
2.2 
2.3 

1.7 
2.1 


8J& List Premium 2&4% (baaed on 82-6046 per £) 

BANKS AND HIRE PURCHASE 


lis 

37 
68 
7R 

38 
106 
ISO 
70 
16* 
36 
41 

560 

77 

60 


1971 


a-UlHigbiw 

Ml «.« g*8?S 

111 1 11 ® ra* 

r!S «1 *5 


187* 

8.aei a-4d ^ 


41* 

40* 

335o 

set? 

28* 


40* 
36 
36* 
3L 
26 1« 
267b 


■lap" 


46* | 

41* — 

40* » — . 

33* W 

28*W 

28* *1 j 


9.77) — 

Mil - 


8.77 
8.1 

8.641 — 
8.91 — 
8.73 — 
8.74) — 


3.73 

6.44 


5.74 

8.14 


90* 

97* 

90* 

884* 

1001* 

f«* 

<U 

no 

37* 

100 * 

100* 

100 *, 

04*' 

99* 

911* 

83* 

76*! 

79*, 

76* 

8U4 

321*1 

95 

94*1 

833 

94*! 

94S 4 


87 

BfiV 

eo* 

82* 

30 

73 

86* 

101 * 

35 

96^4 

83 

96* 

96* 

83 

93* 

81 

74* 

67* 

63* 

65* 

73* 

29* 

86* 

831a 

74* 

o64a 

37* 


Belfurt Spc T3-75... 
Bristol f&pc 75-77. 
Essex bJ-pc 76-77..I 
[G.L.C. 6? pc 1876- 
; Do. 7lpc 1977.... 
Herts Si pc '73-90—1 
Li v 1 pool 64 pc 7I-7H 
Do. 9jpc’8CL£4... 
Dc-. 3ipc Irroil... 
LonCorp61pc 71-73 
Do. bipeTb-TS. 


+ * 
+ * 


SO* 

943 4 
80* 

97 

99*aJ| 
83* 

94 
110 
37* 

100 * 
93lg»fl + * 


l- 1 * 


L.C.C. 64 pc 71-72.1 lOOig 


IOOtV 

94* 

99* 

9 Id 
82* Kf 
75* s{ 
79* 
76* 


Da 6 pc 1972 

Do. 3ipc ‘68-73.. 

Da 6;pcl374.... 

Do. 6 pc 76-78— 

Da 5ipc77-8L. 

Da frpe 

Da &ipe -83-84... 

Da 6ipo*Sb57_. 

Da 6? pa *88-30... 84* 
Da Spc ’21 Aft... 
[Munch, bipc 74-6. 
iMiddx. 6)pc 75-77 

Do. bipciaao 

pfeerc'leupc 73-76. .| 
We«ttfd'g5ipc'7£ 

COMMONWEALTH AND 


!-* 


+ * 


32* d 

93 

94 

82* n 
94* 

943« 

AFRICAN 


+ * 
+ * 
+ * 
+ * 
+ * 


6.65 

6.P2 

6.17 

6.96 

7.36 

6.39 
6.8S 
9.13 

9.39 
6.25 
7.03 
6.48 
6.00 
3.70 

6.ea 

6.64 

6.65 
6.62 
6.99 
7.35 
8.08 
9.27 
5.64 
6.77 

6.34 

6.35 
6.06 


9.21 

7.90 

7.88 

7.49 

7.64 

8.17 

7.26 

8.63 


6.06 

7.93 

6.15 

5.98 

6.73 

7.14 

7.95 

8.04 

8.34 

8.24 

8.42 

8.53 


7.25 
7.86 
8.10 
7 49 
7 27 


LOANS 


6*581 
97* 
96* 
66 ' 
22* 
86* 
S3 
731;_ 
69* 
69* 
96 

1003, 
96 
97* 
TO* ! 
87 
71 
703,1 
91* 
6K 
47 
67 

74* 

1001a 


79* 

83* 

8W4 

74 

713, 

¥' 

70*' 

841 

66* 

9l3g 

96*, 

88* 

90*, 

69* 

77* 

R7* 

663, 

82 

09 

23 

24 
70* 
94* 


Aust. 24pc 70-7&.... 

85 

+ * 

2.94 

7.27 

Da 6pa 1975 

96*1 


6.31 

7.39 


93* * 

+ * 

6.36 

7.44 

Do. bipc 77-80.... 

85*4 


6.50 

5 08 

Da 6*pc 81-82... 

80* x 

+ * 

6 81 

8.27 

Da 6pc 81-83..... 

65* 

+ * 

7.18 

8.16 

Ceylon 4pc "75-75- 

81* * 

+ Iq 

4.01 

10.44 

Bast AL hipC'77-83 

73* 

+ * 

7.9B 

9.81 

Jamaica 7pc 76-8-.. 

89 

+ * 

7.89 

9.25 

Kenya bpo 73-fC... 

68* 

+ * 

7.34 

10.00 

Malaysia 64pc 73.. 
NJ6. Spo 19TC 

96 

IOO* 

+ *4 

6.88 

6.08 

10.09 

7.16 

Da 41 pc '70-73.... 

95* 

eww. 

4.48 

7.37 

Da 5* pc 1974..- 

96 


6.74 

7.44 

Da 4ic 76-78.... 

793, 

+ * 

5.08 

7.91 

Do. 6 pc 76-80 

86* x 

+ * 

6.96 

8.31 

MthRhod6pc’78-81 

NyasaGpcTfi-SL... 

71 

+ * 

8.67 

11.28 

7034 

+ 4 

8.60 

11.33 

Stb.Afr.64po *74-76 

91* 


6.06 

7.95 

SthJihcxL £4 '66-7'i 

51 

— 1 

— 

— 

Da 4*00 757 -02 — 

43 

-2 

— 

— 

Dx 6 pc ’73-81 — 

63 

-1 

— 

— 

Tang’ka £upc *73^ 

73* 

+ * 

7.87 

9.96 

Trinidad ope ’67-71 

100* 

+ 4 

3.03 

8.77 


PUBLIC BOARD AND OTHER LOANS 


65*1 

vn 

63*1 

81 

99*| 

112 

71*, 

104* 

104*' 

106 

107 

S7*[ 

102 

SB 

®*j 

Blip 


56 

96*! 

S6 

70 

87* 

9834 

97* 

98* 

99 


Alcan 10* pc ■8M4... 
APC 6?p Dt, -84-09... 
Da 7pc Dh. -88-83. 
Da 9pc Db. TE-7.. 


33 

84* 

84*i 

77 


Da 10 pc 'A' 1872 „ 
Da da ‘B- 1974 ... 


US MU 9pc 1982. 


Ulti 


65* 

■a— 

7.68 

8.99 

107 


10.00 

10.00 

62 


9.68 

9.86 

82 


8.67 

e.0B 

99* 

—taw 

9.08 

9.09 

112 


9.44 

9.30 

68* 

„„„ 

10.88 

11.57 

104* 


9.25 

8.75 

104* 


9.80 

8 96 

106 

-seaws 

9.73 

9.01 

107 

s-s ■ 

9.64 

9.08 

37* Kt 

+ 4 

8.00 

9.02 

99 

+ 1 

9.27 

9.43 

96 

+ 1 

9.36 

9.57 

86* 


8.34 

10.17 

19*pjd 

— 

— 

22.91 


Corporation Short-dated Bonds 

8*pc 29(9/71 I lOUrfH ^4 pc 34/5/72. 

7)4 po 27/10f71 100* 63gpe 3J/7/72. 

77gpe 12/1/72 1 lOOKl” ' 


6*pc 9/8/72... 


100^1 ISO 


22* 

260 

416 

33 

375 

530 

m 

560 

105 

535 

74 

116 

325 

105 

620 

116 

760 


law 

21 

& 

26 

1290 


|337*)Buik Scot Id £L 


FA 


3J2 

67* 

960 

528 

114 

365 

145 


£27 fMOp 


£17*| 

205 

410 

265 

440 

540 

148 

618 

338 

190 


652 

78 

198 

148 

H0 

43) 

650 

425 

£23 

640 

440 

306 

16a 

343 

432 

119 


AlaxandenDJCl! 


AlienHarrey £1)490 


Stock 


Allied Irish £L 
Anglo Israel £1 
Arbothnoe L. £1| 
Aost. * tfJZ. £1, 
BlcEapcstlinl£l| 21 
DoJ0pcW.(l£J0V240 
Bk. Ireland £U['"“ 
Bk-LeumlA(i£l 
BkJC.8.WaIea£l| 


w 

13W 4 ' 
40 
«3 
1215 
a 
Bio 
. 94 
PB* 

50 

(22 0* 
22 
[605 
1192* 
62 

!*»■• 

72 


Barclays £!_.... 

Da D.aO.£l| 
’Brit. Bk. Cam _ 
Brawn Shlpiyfil 

Bryanstoa 

Burst on Grp>... 

Cater Sydar £Lj 
Cedar Bldgs 20 pi 
Clive Hides. £Ll 
ComlofAust Af 1 1 
Comz Bk DmlOa 
Oom'd’reSeclOpI 61 
0aleoaB*rt*o50p(372 
First Fmsb’ylOU 
Gerzard ft M £L. 


GiiJett Bma.£l. 2S0tcl 


ip50 , 
|167*| 

fm* 

[281* 

73 

[310 


[Gnln 

BuDbtts. 

Hill Samoel_... 

Do. WarranU 


[140 

108 

1287* 

54 

113 

[ 122 * 

91*, 

R 

185 

S20A 

P 

192* 

iao* 

es 

68* 


1410 

28 

1385 

480 

[562 

524 

86 

ISIS 

69 

108 

1315 

100 

590 

118 

|69J 


Israel Brt(_(l£lQ)300 


[400 

,265 


Ueunl rsbee£l 

[Joseph (LeaK£l 
K'yBeruUm'ri£l| 
K)ngft5hax’n£l)330 
Klein wort R. L.' 
UaydB£L_—.. 

LB1 £1 — — 

taoaft County I 

Mercury Secs.. 

Midland £1 

Minster AeseCs.. 
Montagu Trust. 

N aLBk AnaU 8 A] 

Mat. Cum. Grp.. 


Mat. ft Qrind.£lt*kJO si 


Nat. West. £1... 
KVaesaFlnTat/E 
Paribas JTF100. H 
pjehroders (£1)..! 
Becoombe MC£I 


Slater Walker— 300 


Smith St Aub— 
^csndftChsrtBl, 
Union Dlsc.(£l)j 
Wlncruat (20p).. 


1296 


[E30 

147 

[285 

249 


33 

1933 


111 

360 

130 

£23 


146 

564 

1340 

180 

|300 

[514 

68 

195 

,146 

127 


562 

410 

£20* 

KS 


150 

342 

420 

lie 




„-3 

r- 

?! 

c 5» 


la « 

& 



— 

ss-saa 


—ra 


IB 



10 


— fi 

IO 

— . 

+6 

10 



IKi 

-re- 



14 

— 


14 

— 


1412 

— 


elO 


—6 

19 

2.1 

—12 

115 

2.6 

—14 

it U 

2.b 


12 

i.a 



1b 

— 

-S 

413 

2.2 


IrflB 

L7 


16.4 

-ra 


el64 

1.4 



20 



Tn — 

11 

__ 

—ID 

17 

w. 


M2) 

23. 

+ 1? 

dll 

a.d 

+ 1 

10 

— 

g 

3b 

, — 


rl4l 

. — 


n 




30 

— 

-6 

15 

WWW 

_4 


— 

+* 

(20.4 




12 



27 


•as.-- 

<6i 

- — 

... 

114 

— 



(15 



+2 

412 



-6 

114 

3.1 


9.8 

■ 

+2 

tans 

8.7 

-6 

12 


—4 

116 

2-5 


14 

— 

+ 2 

14 




rl2 



—3 

IB 

2.4 

, 

116 

1.6 

^6 

tlb* 

2.7 

— 

•10 



9.66. 


.... 

9 



174 

— 


135 

_ 

— 6 

125A 

— 

— 1 

12 

— 



118* 

— 

— 

(18 

2.0 


Hire Purchase, etc. 


66 
V9 
61 
197 
?68 
34 
118 
230 
271*1 
TO 1 
239 
140 
£4 


30 

106 

2l7g, 

86* 

,196* 

15* 

86* 

140 

176* 

40 

134 

1101* 

46* 


Brist.Merob.IOpt 
BrltDebtSer KM 
ChniesB'dg.lOr 
P. C. Pi nance. 
Pint National. 
Hodge Grp. 6pJ 
[LI 0 jSsiSoitaOpj 
[Merc. Credit... 
Pror. doth tag 
Refuge Sea lOp. 
U.DlT. ... 
[Wagon Finance- 1 
western Cralil 


65 

159 

51 

195 

348 

30Si 

109 

[214 

[263 

64 

[231 

140 

82 


+ 1 


+ 10 
-* 
'r-l 
+ 4 

-a 


+6 

+2 


20 

[MBS 

15 

tl7*| 

(40 

026 

616 

124 

1284 

IS 11 

’!!* 


3.1 14.2 
3.5 «6.7 
2.9 (B.5 
4.3 SO. 1 


162.2 
1.7 
2.2 
1.6 

tl-M 3.9126.2 
4.1123.1 
, -2.9121.6 
1.2) 2.838.7 
l.« 8.71*3.8 


4.4 

2.7 

4.2 

3.4I 


11.7 
19.5 
18 6 
V 


BEERS, WINES AND SPIRITS 


140 

126 

46 

e&* 

12* 

144*1 

117 

109 

172 

121 

76 

137 

179 

142 


100,% 

1U1* 


FOREIGN BONDS & 


1371 


High) Low 


22*1 

34 

94 

66 

4* 

3* 

4* 

93 

100 

204 

loi/ 

43 

33 
32 

34 
21* 


92* 

29* 

75 

86 

85*1 

77 

98 

60 

12* 

1* 

52 

10 


12* 


86 

65 

1* 

* 

1* 


98 

Ml 

98 

37* 

31 

30 

30 

80 

SB 


69 

721s 


Stock 


Ok*tag [+ o 
Price 


Apto'agsta. Bly ... J 


Do. GpcPrei 
Berlin 4* pc Asa... 

Chilean Mixed 

[Chinese 44 pc ’98.. 

Da 6pa 1913 

5pcBoxer*2fiffSS60 

Calocne 44 pc 

Gar. Daw*» Mg.— 
Do. ypong 44 pr. 
Da Fanding 3%. 

Greek 7% Ass. 

[Spc 28 Suit Am ~ 

6pc P1V28 

[Spc 1314 

4 pc Muo*d Ass ! 

Guay Quito 5%A...| 
HambnwWtr.44pd 

Hung. 'W Ass ’ 

Iceland 64pc’83-H3L 
Ireland 74pc 'BIJjffl 
Japan 4pc'10Aaa... 
Da Bpu ' 83-88.... J 
_ Midi Bly. 4pcS4>. 
42 I Peru Aset. Jpa.... 


6* 

* 

48 

6U0 


Rumanian 4 pc Ca 
Uussiau 6 pc. liWS-. 


Spanlsh 4po 


14*0 
34 
88 
66 
4 

8* 

4 
93 
98 
191 
99* 

43 
33 

33 

34 
21* 

25 
93* 

29 

ai*[— 'i* 1 
75* 

90 
60 
10 
I* 

61* 

54 


RAILS 

Die. j Grtwe 
nr | Red 'rapt, 
— I Hate yield p.c. 


«P->M 

1 

6 

f* 


4* 

3 

9.13 
3.5 
R3 
R3 
K5 

R2.6Q 
B3 
trS 
4* 
S.75 
6* 
7* 

4 
6 

■ 4 

5.2 


4 

3* 


£ 

7.14 
14.70 

6.35 

4.15 


6.73 

3.69 


•8.B3 
19.11 
.9.74 
;6.?9 
<9.49 
'3.03 
6.97 
19.76 
iai4 
10.04 
6 03 
8.78 
7.24 
'8-70 


rugnav dine — 

London U-SL Dollar and OM Issues 

Wll l 


'7.96 

746 


ynoefe 


Higb| Low 


93 
88 
65* 
81 
171 
142 
235 
38*1 
38 La 

63* 

81 

81 

SO 

91 
93 
93* 

92 
82*1 
Bb*| 

)£S 

86 

93* 

99* 1 

81* 

H>*| 


95* Australia 64% 1377 

79 Cuaw* Mezzo 6% ’85 

77* Denmark 64% 7Cv8*. — 

MO K.C.5.C. bi% 1984 

110 Bltacbl 6*3,1719 

106 ltoh6l% 1934 

ISO Komatsu 64% 1384 

78* M. Bk. Danmark T-J/SS.. 

73 w New Zealand 6i«S 1®6.. 

B2 >«sw R. Bk. 6j* ■“*“ 

76* Norway 64a 1984... 

73*' Da 6ft 1986 

76* ’Nimveg'n Power 6SJ1985 75* 

821* 'Oslo 5}S '68/39 “~ 

86tg; Portugal ’78/84 

tfeSslEauma. K. 64% ’68/79—... 

67 ~ 


78 

83 

UO 


Bodal-ri 6f£ 78/80.. 

S.G.l. 64% SO wrwrnts... 
Sakeda &l 1984 


81 

97 

78 

85* 


74* (Teijin 6«fc '74/84 


IToray 6ij6 1978... — , 
[Turin (City of) 9£ 1991 ... 
rssrfa/deae 8% 74/84...., 
plfson C.ftl. 642 '65/32. 


S6*| BDglBnsaGnt 64* 1980 , 

B6»» 92 'Ireland 7S 1061.. J 

91*1 C7 Mobil Oil b« lflBO. 1 

91*1 s7*'£iwedubXamco52£19ea 
89 f4*lTurin Gi* 1S84 



+ or’ Hale) 

S.n.s. 


*P“ 

96* 


6* 

81* 

••see. 

6 

79* 


5* 

80 


54 

130 


64 

127 

•aw... 

64 

165 


6* 

60 


5* 

73* 


5* 

82* 


54 

77* 

...... 

5* 

77* 

•as — 

6* 

754, 


5* 

89 


5* 

90* 


5* 

89* 

.^ (N 

6* 

88 


64 

80 


5* 

85* 

— «s.- 

6* 

126 

, n _ 

6 

82 

amm „ m 

6* 

64 


6* 

98* 


9 

81* 

— .... 

6 

85* 


7* 

Dm. 


Dm. 

93* 



6* 

96 


7 

90* 


Bie 

88* 

M ..s 

6* 

67* 

•a.ww. 

e* 

90 

H..W 

6 


4.0 


7.9 

8.7 
7.9 
8.2 
8.1 
6.6 

7.5 

6.7 
8-1 
8.0 
8.1 

8.6 


563 

182 

190 

80 

98*, 

132 

220 

488 

117 

38B 

160 

376 

*7 

72 

161 


«>3 

76 

£0Sb| 

46Sg 

6 

9b 

67* 


113 

80 

46 

88* 

125* 

I2Z* 

96* 

[372 

130 

125 

67 

66 

120 

,1*2 

)3l6* 

[217* 

72 

1262 

L77* 

blTg 

b6 

88* 


Allied Brews.— 
Da Dfd... 


Amal DistPrlOp) 44* 


Am- Brit. Malts 
Baird (Hugh) 6p 
, Bass Charr’gton 
floddingtccs— 


7£*lBQlnier (H.P.i 


Oamenn. (J.W.V 


City Lem. DeL_ 120 


[Clark (Mathew) 

Courage. 

Distillers 60p_, 
Glen U vet Glea. 
iGreenall Whit.. 1 
Greene Ejogfl 


Highl’d Dia 20ul76 


Ink DtoriUers... 


Long J a.1 ni(5/ypl 85 


137* 

124 


l-l 8 


85* 

12 

139* 

117 

108 

171 




76 

134 

157 

1«Q 

179 

[563 

162 


+ 

-2* 


76 


132 

190 

484 


Uavmllan Ql^n„ 

[Sa nd a ma n £0p- 
Scot. ft New £1 
Ceach’r(Dla) 50p|273 
fo matin Dis .... 114 
[582 
164 


Vauxft A<ooa£l| 
Watney Mann 
Webster(5.)60p. 
Whitbread ‘A _ 
WUUamaft Hmbl 
iWdlv. Dodley 


575 

k4* 

7K 

160 


-1 


+ 1 
1—9 
— 1 


^1 


t-2 
+ 5 
[-*«■' 


1-1 


tlB 


IB 

15 

1*4, 

1174 


124 
f20 
16 
(13 
15 
12 J 
15 
117 
18 
26 
29 
12 

14 
115 

15 
14 
20 

a*' 

i?i 


»«r 


rl7* 1.41 3.7, 


i.a 

1.8| 

1.1 

1.0| 

1.71 

l-5[ 

8.C 


3.3121.5 


4.4J 


3.414.9 


(6.4 


5.8111.2 


o.l 


2.9 


Bl-6 

pa 7 

.9.5 


3.QIB.6 


28.8 


0.1 

4-2.23-7 
8.8121.0 
4.1.16.9 
8.’.|lb.4 
L8| 2.423.2 
l.7j 4.2 18 5 


a 

8.2 

L7| 

1-Sj 

1.3 

a 

M. 8 



116 ii2.(^ iXkZ. 3 
124 1.4 3.71 19.8 
11.6[ 1.4 4.0} (7. 
1-75 2.7)2 1. 


117 


BUILDING INDUSTRY. UMBER & ROAV6 


102 

143 

99 

d9 

120 

16 

283 

•174 

170 

92 

63 

29 

20 

71* 

ES 

165 

73 

163 

'65 

39 

84 

86 

61 

*223 


51* 

26 

34 

6* 

|2ZJ* 

89 


77 


50 

13* 

13* 

16 

42* 

10 

75 

34* 

120 

61* 

27* 

30 

64 

29* 


8.8 

8.6 

0.1 

as 

ao 


prices exclude lnv. 8 


premium 


7.6 

7.5 


103 

*t«* 

94 

275 

86 

65 

49 

63 

75 

146 

70 

«7 

100 

,100 

40 

•212 

37 

ISO 

ra 

43 

30 

a 

54 

86 

119 

162 


t230 

55 


7.1 i *4 

?:6i ^2! 


ao 

7.6 


75 


AMERICAN S 


lam 

£ 


Stock 


High | Low- 
241: 

18*, 

14* 

71 
19*1 
£8* 

29* 


20 (Amer.S.A- In». ...| 
J6*j Assd. Spring 1S6)).. 
10*1 Beth, tfteel (681 ... 
53 lliurraoetin Corp.-- 

16U C.P.C. (S4)_ I 

EldstCaterpUIar 

Vbl.]t-h*seM‘htniS12.5V 
296aj 817a Clbeeotauogii lSl)J 

l2*J0hryslw(6i) ' 

3£5p City In*. igl.26t... 
Ifisa DaCure Pr’i*B-(31v 

to* Cnnk Oil (561 

14Jg|Cruwn ZelJ. (861... 
18 jC'aauntas Kng. 583 
2 £Sb PireMone Tire n 

is* Lt xl ci- CpLge^ 

ID*. Floor Curp..... 

migiFoni Motor (824). 

W* Gillette 18II... 

WOp lnt. Hldgs.Cp. (3D| 

IHb lot- UtilltieBl 

Lj iKaaer Al. 6UJ153. 

TfSpfLcaeCoOica^j.j 

to Vg| Meruit, - 


1670 

12* 

21* 

20*1 

1:7 

23*' 

194, 

Lb* 

36 

2b* 

790p 

5S05 8 

19.v 

I2*| 

57* 


■J1 

16*! 

*1*; 

19* 

13* 


+or 


21* 

165g| 


127gU3g 


65* 

16*1 . . 
23*'-—* 
267gi+ A 
»d-i a 
15*-* 

15*4—* 
k5*[ — * 
£8*1- * 

1B58 1 -* 

I3*r-* 

35*)--* 

si*;-* 

706v; 

305g| 

14* ■■■■■ 

2278,-* 
55* —U 


d36u t£»n Penn- Centra l 

£i*< C?ru Pl*“r i£u.33i 


2l*!»beUOH (3li.. 

Uag'.-iperry Uandi 5CL601) 
34* Sid. Oil N.J,($7)...| 

16 1 j iT&shci* (56-2Si 1 

li*'Li-S.6toel(53il... 


28*1 id* Wool worth i33*|I4 


3301 

20* 

23* 

15*| 

365a 


26Se ! 


? — *fl 


1654-* 

16*}— 5g [S2.40 - 


IglJOj - 


^ BE- list Preminm 264% (baoed on 52.4706 par £) 


B4 


44 

26 

274 

74 

66* 

46 

L10 

62 


15*, 
. .319 
0-4 ! 63 
4.3; 14 5 


2.8 

2.8 

1.3 

1.6 

2.1 


£3* 

49 

76 

150 

132 


ai ,17s 


79 

108 

236 


“-Si 33 


2-8 


1.5 


1.9 


46 

163 

5 

SO 

ra 

hi* 

ICS 

46 

a6 

72 

56* 

07 

140 

131 

Idi 

1« 

U2* 


41 


37 

23 

<3* 

TO 

12 

103 

20 

97* 

31* 

27 

13 

B 

24* 

63* 

53 

78* 

35 

6 

(£*x 

38* 

30 

7* 

,116 

57 

23 

73 

33 


Cofmote....,— 
|ConcretePlre<£- 
C pp — a btoHw. 

Costaln (B). 

[CoafHUOp. 

Crest HonuslOp} 
Croe&JeyBJdg. 

Crouch Group— 
DalshoimelOp. 

Dares Bse.20p...J 
Dean Smith I0p.[ 
DewtG)- 
Douglas(RM.M| 
DowmngGH5dpJl53 
Drury (Hldgs).-] 84x5 
DuhyBiUunlOpi 26* 

KUta ft Ksenrd/ 76 

Brrih- J 8S 

P-C. Construct' nj 44 
,F.P_A. Const' n.J 26 
Fairclough (L.«272 
Felrrlew gstlOp, 74 
Ps* (Gl B.) lOpI 48 

Kinch ra> iop_. 


104 

b3 

39 

B12 

33 

177 

79 

43 

27 

13 

53 

86 

113 


+8 


F.T. SHAKE INFORMATION SERVICE 


1571 


BUILDING INnUSTRY—COTtbiirefl , 

^ll-.lU a Ls 


EN GINEER ING AND METAL Gc wgra l— Cotitd 


3F71 


11* 

11 

48 

» 

30 

47* 

1621s 

22 

30 

9 

61 


262 

123*| 

102 

78 


GO 

57 

as 

275 

116 

48 
101 
130 

49 
126 
167 
135 
127 

809 

73 
20* 

117* 

148 

106 

18*1 

60 

17* 

se 

68 

35 
90 

153* 

166 

80 

28 

28 

43 

28 

es 

125 

54 

86 

74 
70 

249 

337 

176 

146 

26 

196 

82 

154* 

143 

29 
13 
hi* 

36 
47* 
61 
141 

50 
69 

8* 

73 

30 
9b 

212 


33* 
70 
150 
104 
23 
SB * 
67 
12* 
53* 
92* 
29* 

£“ 

15* 

155* 

41* 

21 

43 

140 

65 

41 

35 

36 

m* 

16 

1'$“ 

20 

£0 

«»a 

19* 

605g 

51 

68* 

®* 


Stock 




Low | 


J.B. Holdings dpi 
Jackron/DTHOpj 
Jane* (H.C.)..... 

Jarvis iJ.j 

JenlcinwT) lOp. 
Ijenntng^SAO.&Oj 
IJ'bns’oiUeri SOp|3 
Jpoas aiwd.Kjpj 
Kefz'rVtastaSOpj 
XenkaM lOp,.... 
Kenned vs’ — 


{vl* 


+ 1 


+21= 


M 


76*|Kier(J.L.) 1 


87* 

30* 

13*! 


tafarge. -6 

Ialnc(Jahn)‘A' 147 
llatbam Jas.f£l 1 BBO 
LeadlndsGp50r 119 
Leaders uab (20p 37 
LsvlandFaUit— S7 
jUlley (P.J.C.I.. ''I 
TJmmar Hdg.._ 34 
Loudon Bnck... 96 
Wairr\’.J.li£li 178 
McLwui(J.K2Dpl 
McManuaGplOp 

McNeD. Gp. 

MacphersonlD.I 
Magoec Joinery 

MalUwnn (Win) 

Man Abell 

Mandera fHdfi). 

Uarehwtel 

Mariey...- 

M arstatl la( FTlfx H 1 
May ft Hassell... 

Mean Bros, 

Melville DAW. 
Meyer (Mont U 
Miller (Stan) I0t 
Uifiobell Const, f 

Mtawm Crete 

Mod. Bag’s..— 

Monk (A.) 

Mowlem (J.j.— 
N.aTLmber(20p 
North'uDaenOp 1 
Nor west Holst.. 
Nott.Brick«50ril 
Page-Jasn A2Cp 1 
Parker Timber- 
nuirinsou(Slrt 2 
Phoenix Tim he 
Pcobtaa 


+6 


y,Si 4.9) 9.4 
1.3 7.0(11.3 
1.9 4.6; 1 1>4 

1.6 6 6|l0.8 
1.9, 3.7i 14.4 

3.6 3.3 8.4 
2.8, 2.5M4.3 

1.7 9.7 6.3 

1-1 8.11 1.6 

1.1 3.0(30.9, m 

i° 1ST i* 

1.31 3.7119-9 
a4 1.707.9 

1.2 &7I6.0 
1.91 4.6U1.3 
0.8 6.4,21.8 
1.7 5.616.1 
2.1 4.2(11.2 

i7b| iln.6 


1271 


-1 laiejViAl 


+ 2 


+ 5 


[102 *.Haw bugs Bros..) 


B8J 4, 
63 In 
10 
Zlli 
12 
50 
31 
16 
20 
90* 
86* 
321* 
17 
12 
Zl*i 
16 
63 

as 

24 

43* 

40 

35 


R.M.C I 

Holland. 

[Bead ft Malik-.l 
Beeves (P.J.i.... 
Beyuards Kx(Bpl 
R'ch’ds WalKUM 
Uoberts Adlard. 
Howlinsoa (10pM 

iBotarckl I 

Rngpy F.Cemnll 

SGB Group. J 

idharpe Fisher.- , 
tSbfillab'r Price.. I 
Sinuns ft Cookfi] 

. Smart (J.1 lOp. J 
pouthernCoQ.5p( 

Jtberas Mvana. 

ppsnowGW 20p|l 
IStew'tflaotfKM 
jStreetera ofGlOpj 
(Satnroera (O.C.) 
ISynoee (A.K-1— -1 

143* TarmaoCOp , 

156* [Taylor Wood'w.t 
,120 Tilbury Ctg£L: 


+ 1 


-1 


49 

15* 

61 

36 


Truecon. 


Tunn’iCemBSOpI 1 95 


38* [Twyfcirdi 


85 

8 

47* 
14* 
30 
20 
42* 
104 
Wag, 
38* 
3* 
37 is 
to 
bO 
lew 


Old. Builders. ..1 


Travis ft Arntadl 130 


17 


Turriff Onost'o. 


Stock 


High [Low 
210 (IQS 
63* '3Z*[ 
! 102 43 


Stock 


DBAPE8V AND STORES — C O T i t ten efl 

l+w wl||8i §^*|i«5 Isw }i< 

— WUj’WBitt 

a 5 r.ai 1 791S 48*-i.' 

[420*] 2.6] » 

+ 1 1^19 | « 1 Al; • 

..fflifi j i_9 ao 7 a 

jrfi 7* 1^ «■% 7.6 

16l( 1.11 6^15.1 


1-4J 


6.8)13.5 
4.8| 9.7 

8.7‘jai 
L3f s.et?^ 6 • 

B.4I 


1.0^ 


1.^ 6 9 9.1 


12.4l61.7j 


Val dt/Travera...| 24*1 


66 


Vele(71]Qs-) 

I Vangu'dPl't 10pi 14* 
VaraaytHdgs)- 
Waidle(A)lOp.. 
Warrington..... 
WattsBlake 


Kl6 LI 


>437*1 - - 


57 

140 id 


WesthrickProdsl 49 


WetteuBroe.— 


Wt.rllny 5p. { 


(—2 


Wbit’gb r m I2*J 71 


7U 0-61 


Wlggin^OSUOri 
Wilson C5ja‘ lly. .1 
Wunpey(Gen)...' 


F95g Perkta (D.)..—|l6? 
78*i Peters J.) Fura.1139 
10*. Plush pile lOpr' “ 
£3 (Polly Peek lOp. 

37 . Preedyf AlfredjJ 
1L* QueenSt-W. Kta 
Big |Bamar Text 6p.. 


Eatoers lOp 1 

81 iKayheck lOp 

23 [Read Scot bp I 

HO KeodAustnA £11355 
25 RislinODAS W» <*0 
52*lBoee(W&Paint).[ 

16* SftO Stores 12^pj 
25Sg DoBSSPtOdtojg 
38 Samuel (H.) ‘A . 

7* SelioccMrt 6p. . 

8 Shams. Ware aw 
7* Sherman (S.)lOp, 

52* Smith WH'A’£1 
35 Spirella 20p_... 

261g Sternberg lOp.„| 

S2 Stooe-Dri [ 

10l a StnrU(Gea) H)d 
30 SumrlefCMjaoa 
75 Trate*.._......... 


I Ued. Drapery— 

Uptm(B.rA , -\ 

Vantoaa 

Wadee ’A’20p._ 
Walker (Ja«r_. 
WestouPbm lOri 
WirfaD (Hi— J 
Wllkssu. Wrbtul 

Vf 00I worth. 



IHMff- 

Headwriehopani 
[HlaftEmlth.:...| 
Hqpklnaans /£1V 
Huwden Group 

9 *llatC<™ bostionj 13 

81 (lnt. Cornp~klr. -1141 
For jacks fW m.l 







Jal4. 


rfchnBZois ' j*jvp • 

la, | a £ k ' - : 



Static 



210 1130 


175- (132 


3-slw.e 


under Industrials (Misa} 


1 zq 8.3! -9.1, 4-7 ^ 
k3D ; 1A D-D 13.0, IT* 
E.4^ 3.D13.8; « 
2.21 Z-aiB-Sl 1 ® 4 *! 
1.9) 2.6^ 19-9 
1.3, 7.4*l0-8 
X.7I 7. it B.4 
2.« 4.310.1 
S.8 8.7 3.0 

a ass 

rlz | = 

2.01 2^121.7 
i;4j .4.4*15.9 
2-5,’ 2^13.6 
2. a 3.1.12.9 
— 4.tf — . 
as 10.21 10.4 

2.01 3,4(54.4 
1.4) 3.801-0 ; SB 
L4. 7.5 9-7 1 57 . 
L4l 7.4) 9.8) 671 J 
2.3[ 2.® 16.4 ! 83*1 
X.4J 4.3(16.3 1 8G 
1.9! 3.915.5- «o 

«*[ 
36 
65 


Jadca'oJftHBfipj 
Johnson (C-H.)., 
Jiiman(SftPO£l 
Keayf Thro. C.V| 
[EirkstaU Forge- 
Eltsan’a SOp. — 
Laird Group— 
ZAkeft BIHortOri. 

IIcadftABoys.J 

}Lee(Aithurtop( 
Unread—..—- 
• Da ’-A” ..... 
(Uoyd (F.EU 
| Looker OE.) (Spl, 
Da "A” (S&4 

LmdonftlUdl'd 
Longwiaro Bros. 1 
ILL L. Holdings. 
Maereadya Mti.! 
Mangan Brotue! 
.M’^tGp!TV10p| 
I Martin rrom)tOp( 
I MaW nmlr 20p 


IE* Massey (B. *S.« 


17^2.2 8.7.17-5 
18 1 1.6 5.9110.5 
20 1 1.0 6.5)1® 2 


ELECTRICAL. AND RADIO 

[A B. meetrouied 13 f— 5 

, 14*1 

.1136 :+3 
90*: +1 
25*1 + 1* 

7Qxc' — 1 
.1396 j + 4 


Aberdare Hdg.. 
Advance Blect- 

i Aerial isa — I 

ABleA'Insulatro 
1 And Fidelity lOri 

BS8-_. 

Beet ft May lOp) 


I 24.6) 4 | 9.81 * 


iUil 


4.711.4 
3.4)24 9(124 
2.9)21.7 j 100 


Bowtborpe (I0p)[ 
BriAfilectoloKW 

B.l.ac. (80p>... 

i Brit. Belay 

BTgia’A’N/Vbri 
Canxm Elect. (5pJ 
: Chloride Sleet.. 

Ootv&rn 

Orabtree (50p)„. 
Cray Bectoc iOp 
: Crcaaland (5p)... 

Dacca 

Da “A"— 


73 . 

17 i—* 
49*1-* 
9*1-* 


+ ! 


3.1 8.2^14.4 
* 3.1; * 


9 1 s-i; v 
2.0! 09|ULS! 

2.21 4.9 9.3 
2.9! 8.1,15.6 
1M 6.3:10-1 
1.3|*4.4l|6.9 140 
1.9) 3.7114.6 1 145 

L4i 3.® 19 2 1 


* 1.7. * 

1.4l 4.SjlA.7 


+ * 


Det riti on 10p_ 

I DawharsfA’lOp) 

Dim pi ex 6p 

DurrunSmA20p) 
; Dowding&USp. 

I Dreamland lOp. 

DnbtUer bp 

Bit I 60p 

Da 84SCan.l9ai 
Gdta Indus. I24p| 
Elect camp'alOpj 

Blectronle M , 

Beet-Rgmalshp 

Ever Beady ! 

FamellBlectZOd: 


239 

215 


GftU Power 20GU2 


L4[ a.aig.o 


2.9: 2- & 13.2 
1.6! 3. & 17.4 
1.5 5 .Si 13.3 
2.2* 6.CR « 
40 | 3-6) 5.1110.8 
26.8) 1.3 7.4:10.2 
36feJ.O 4.4S2.3 
36SI4I.OI 4.6'ftl.O 

1 10 [ 3.11 6.2[ 

1 5* l.2j ; I 

351 L 61 4 . 7 ! 13.7 

AES I l.a 3.8)14.9 

129.SI 8.3 3.311 3. 3 
30 l.S 8.3) 9.1 

6 ! i.a 2 . 435.3 
17 ft! 1.5 ft 1 ft 

m aS 7^ - 

75 LS 2.7124.5 
12l! 3- 11 6.015.8 
37*1 L7| 2. 117.3 
20.4' L9I 2.1)24.4 
IA20.8; 2.3, 2.0)21.7 


M224! 1-6| 4.414.3 


!+* 


18 | 1.3j 3!4(22.6 ( 
®8ll4l7 I 


.128 +8 
— +* 


ft 

7.31 ft 
7.1 8.3' 
S.q 7.5 
2.S17.1' 
6. 11)3.3 1 
4.3186.5 1 
G 036.3 
4.^ 9.7 

6.6 8.2 

l-lb>7.7 


£96 £83 


CHEMICALS. ELASTICS. ETC. 


34 

166* 

ae* 

37 

44* 

94 
46 
TO 
42 
61 
10 

136 

95 
£73 
90 

173 

a74 

22 

c6 

330 

200 

1» 

428 

276* 

46 

335 

66* 

ee 

202 

148 

132 
U9 
52 

133 
99 
73 
50 
to 
70 

23d 


21 

U6* 

62 

21* 

25*, 

61 

16* 

413* 

20 

38* 


65 

M* 


fi* 


[Albright Wils'o 
A/rdCMtaMWpjJ 
Anohor Chem... 
[Ang.Am.FhrlOp 
[Aabe Cbrtn. 6p. 
|BaU (W.W.y. .... 
BreotUhemslOii 
Brit. Benzol top 
BriLTkrPrdlZip 
Braadley ll>p.-- 


«-* 


-1 


+ > 


112 * 

55 


Barrell <Ep>. 


Hurt Boulton £([ 
Catoliu 1 


Se^teihaG’oTiXLtJt 


+5 


C«ftl iMCbesoMip! 

ICralinveat. I 

|24B4a,«lnxU lnt. , 

U*|Crystalai« 6p — 1 
43 Bnaion PlaatUaj 

20 naooaSl 

10 |Pwdath. J 

06 Glo>*ers{Chema' 
bftl * HoksnWelebTOp fl 
£07 Uaecbst (DoAi 
33 HoltPr'ductalO r 
l 230 Imp. Chem. £1. 
50*| Do. 6pcPreL£l| 


483* 

142 

84 

9? 

g 7 ’ 1 

70 

6S 

56* 

17* 

48 

25 

110 


\Kjngsl -yKthlOj, 64a 

Leniro Chem . 2CQ „.... 


LaportelndshOri 
Philblack (60pj.ll 


!— 1 


Plysu (10pl 

KanwmWm.lOp 
Bentokil (10p)... 

Ke vertex 

[^LewartPlaal Sea 

Idtoroy Bros 

ptorge J. ft EL. 


Willows Pm20d 60 


Xarks. Ob 


228 +2 


2 

02.4 

2.0121.3 

425 

3.J 

1.9)l7.0 

14.8 

0.9 

4.6(26.1 

17* 

L8 

5.0)11.0 

1*18* 

2 .3 

L4te0.* 

12 

1.9 

3.7U4.2 

2* 

5.3 

O.r *2.3 

415 

2.9 

2.7(12.5 

10 

2 3 

3.«(4’1 

422*1 

2.1 

4.6)10.6 

13* 

1.7 

as 8.4 

6 

1.3 

3.8 21.0 

22 

2.0 

5 9 8.6 

7 k 

2.4 

fb.l - 

15 

3.2 

1.7 1B.7 

23 

(71.0 

3.428.6 

32 


R.a20.5 

7* 

8.0 

AS 19.6 

d22* 

1.9 

10.0 a.3 

10*1 

1.3 

3.324.3 

• 20 

1.8 

2.522.5 

TtfB.2 

1.9 

39(3.7 

1171 

2.1 

*4.0122.7 

20 

1.4 

• ft 

20 

1.6 

5.412.4 

13j 

1.4 

4.2|l7.5 

5 

201.3 

8 9( ft 

35 

1.8 

0.5)10.1 

20 

2.2 

2.617.9 

9.2 

1.6 

6.212.7 

18 

425 

1.0 

2.1 

7.4^13.9 

26 

ft 

aol ♦ 

120 

1.9 

1.5)15.0 

*22 

l.S 

5.9 13.9 

<415 

ft 

6.G ft 

11 

1.4 

5 5)12.8 

16 

LO 

4-8 20.1 

27 

iTi 

3.0)16.1 


G.B.C.— 1158*1-1 

Bartley Croa Spi 
HollidayG rplOp) 

HnntletghlOp— 

Jones Stroud.— | 

Eftorenee Soon. . ... 

Efts Befrlg. 178*4$+ 1 *|d LSftj 

MTBContacUOpJ 38 

| Muir bead—. 

Newman Inds.. 

Newmark Louis 
NonnandEl(20f 
Oldham (&p) — 

P&auy* (top) — 

P er ki n Blm'r4% 

Philips Pin. 6J? 

Philips LjJ.fFlK) 

PiicoBldgs.OW 
Da -A’ r20p).. 

Plessey (top).... 

Praaaa (top) | 

Pye Hldx. Opts. I 

Racal Bleat lj 

itaUffusioa.... 

Ueyrolle (£1)... 
Bob'nsrv£nu20p|4fi5 
8ots£axXG8)UM 

Sadia /20pi) 

: S'ng’moWstfiOp 


-1* 


+ * 


l&J*«cboli»(0 J3L)* i 


Scott (Jamas).... 
ShipWnAutoiOp 
S<myCatWO|..i’ 
SoundDUEn. (5pi 
Stanwood (10p)- 
t Toletusion...^— 

1 Me. Reaulm.. 

Thorn Elect 

Do. -A’ 

ThTpePWlOp* 
Ultra Bectonlc 

2 Utd.Scjea«fta-. 

s Ward ft Gold — 

! West (Allan). — 

(Vestfmth Klee. 

4 Wetttagh'aae£l)2 


+4 


-7* 




110 1*2.6 


SI.® 4.911.1 


l.« 5.9| 9.3 


+ 1 - - ~ 


4.3j — 

7 6; - 

ar 1 

3.® « 

3.T19.C 

2.8jl9.5( 

8J04.6 
4.3,22.9 
9-6. 8.4 
2.2IS3.2 
i.a i7.a 


ENGINEERING 


AP.V. (top)....., 

A crow (Knm.)J 

Da ’A* 

Advert Grp.... 
Alcan9* Con.... 
AH. 

Alien W. 


. MetaltEWMO 


CINEMAS. THEATRES AND TV 


Aberdeen Const 

102 


20 

l.P 

4 9[!3.4 

Abrathaw Com. 

142 


26.E 

1/ 

4.7li2.a 

S6 


12 

1.S 

o.OjZX.5 

Ang-AmAsph’it 

'8 





Armlupedhat* 

114 

r s 

20 

1.4 

4 4,16.3 

Ashcao(N.C.)5ri 
A.F. Cement £u 

Is 

383 


<13j 

H* 

2.0 

1.4 

4.2,13.6 

3.0,23.8 

Atlas 5 Done 

167 

— 1 

*32 

1.3 

4.S16.6 

BPB Inds top... 

169 


13 

l.< 

3. & 16.8 

Bacal Coos. 

92 

+» 

22.6 

Fid 

6.1:12.0 

Basg’rldge Bril. 
Ball ev (Ben) IOp 
Cambridge IOp. 

53 



l.W 6 8‘4B 

49 

85 


, 

A) b.4 

4 17* 

1.6 

1.4 

5 610 8 
6.&IO.3 

Bamberger. 

71*xc 

+ *8 

*14.3 

1.41 5.0.14.2 

Bardolln ilOpl— 
Beech wood(ldpi 

16 


C12 

1.5 

4.a*3.7 

155 

+S 


2.1 

4.3 <3 3 

Bentord M.(10p 

73 X 

...... 

44* 

1.4 5.8- <8.2 

Beet. Bros. (top). 

148 


145 

2 1.1 

o.l 10.2 

Rnnl^ji _ . 

H4 


22 

2.1 

as) .5.4 

Bland (John).— 

34 


«1 

— 

0.7| - 

Blockleys (top). 

78 


22* 

1.6 

5.8 10 9 

Blue Circle top. 

89 x 

+ 2 

*15 

3.) 

3.4) 9.3 

Blundell Dana.. 

49 


12 

0.5 

6. 1118.8 

Bovto. 

223 

+5 

*20 

2.2 

^.2)19.9 

| Breed on Una.. 

103 

+8 

f22? 

1.31 5.$13.9 

BrtstoLPiant(K)p 

133 XT 

— * 

CH 

3.6! 5.8: 6.6 

jBrit. Dredging. 

89 

—2 

12* 

l.i 

5.5)22.5 

BrOQkXTh'Quu£J 

275 

+ 5 

10 

2.1 

3.6^ - 

BrownJtan (top 

63 

-rr 

425 

l-l 

8.l) 8.2 

Bryant Bolding 

65 . 


14 

2.2 

5.4* 8 4 

BpnuAnd'pylOy 

44 


420 

l.C 

4.521.5 

Carr (John) ...... 

56 


ASS 1.1 

3.9114.1 

Char (rafOav) IOp 
Churchill 4 Sim 

74 

146 


*30 

25 

Z.l 

1-8 

4.KIM.0 

4.3)13.7 

Clarke ft Fean.. 

70 


9*: 8.1 

3.4: .4.1 

CombenAW (IOp 

43 

— 

16 

2.2} 3.7,12.1 


139 

181 

W 

47 

406 

87 

46 

t6 

45 

j* * 


07* I Anglia TV 'A'— 138 

to6*>Ara. Tele ‘A’ 187 

81 {British Leon — 48 
17 Grampian'A'IOp 47 
335 Granada ‘A’. — 400 
J 27*,fl’w’n) Wy'dEOti 
52*lKedilua’nTV£l 73 

25 IScottTV’A'JOp! 46 
2173,TrtdentTVA70ii 64 

26 Ulster TV ’A' ... 46 
lb IW’stwmrdTVtopl 33 


45 _... - - 


t30 


— • 6* 


1.21 5.4)15.1 
1.1 3.8123.0 
ULO] 3.6 27.1 
1.6 5.3 1 1.6 
1.41 2.5 28,4 

3.7| ®7 - 


2.2| 2.31 19.4 
1.2 6 7il2.6 
1l4 y -4) 9.0 


76 


DRAPERY AND STORES 


16 

18 


l.fi| 3.814.6 

L7j 5.4| I) 

4.6; 2.6! B.4 
1.2) 7.6:il.o 
1dS2*i 2.9; l.a IB. 7 
fiM5.fi' 1-41 4.3)17.0 
Id Id I l.a 7.6,11.6 


02 

d&5 


— 1 


ft— 1 — — I - 
W28; l.a! 4.912.3 
die 1 1.8) a. 2-10.5 
20 |2.tf 4.3'U^ 

! IS I 111 6.2114.5 

615 1.^ 4.3j12.2 


Ptnian( J ,Mm)l Dpi 106 


PosrartH.) | 79 


+ 2 


+ 1* 1 


+ 5 


4*; 

138 

38 

50 

e 


Pram Group lOp) 15* + * 
FrenchWC*A’£l|317 
G»Uirord(B)5a 53 
Galiltaid BatlOplhhstf 
. Gibbs D'dyAMpl 81 
Z35, GleesonOUlWri 49 
33 GtasaopW.ft J.1 75 
Gone &. ft. #-180 


90 


[105 

61 

6b 

68* 

16 

2b 

1123 

2* 


+ 1 


67* M-traw* Grg.liW 132*4+2 


1 + 2 


[Gunn (A.). 4l72«ff, 

HJLT. Gra(10p 79 
R«»"" (Via|.._ 105 
Harris /MJ>.|...236 
iHsrrlaon J. (lOri 33 
iHartBoDdereiOj) 45 
Harrey Plant... 161 
Ha wlnn* Dev (5), 4 

21 J Helical Bar. | 20 

48*]Hqwden3t.(10p) 69 
l£ | Heywd W msfiOpj 50 .... 

42* iHjfigB ft Bill ...iSlOS — 2 
'HUlstWAjaOu 46 (+2 

Hollis Bros 53 

iHcvurtogbain— 65 
Da He*. Vtg..{ 55 
Howard ShullOpl 25 

LD.C. top. 1140 

Ibsuek Johnacn 128 
In t- Paint (£1) '140 
1st. Timber... . — i 145 
IrolandJfra0s&>43 28* 


2 24. 1.® 4.2,13.6 
20 [ l.l| B.9|l6.0 


13 


126 

WO 

ld70* 
12 


1.11 5.3 16.1 
1.6] 7.4] 6.7 


2.4) 2.3*17.6 
l.g 4.0:15.4 
1.2. 5.6 ) 6-2 

— o.S - 

1.3 6.6111.3 
M-1 3.7|10.1 


2.1 3^ 1 13.9 
ft 5.3l ft 
3.0, 2.8|12.S 


11 
55 

Wo 

15 ; 1.6! 0.B-IO. I 


tl7 


d56 
[525 

_....!534 


2.71 3.5112.3 


*171| Lsl 6.8U1.7 
[fttdZ&l 1.1 4.2)14.7 
ft I 4.1: ft 
ft I 3.6) ft 
1M 4.3|12.0 
ID. 6. If (8.9 
3^)3.010.5 
1.1, 6.1,15.5 
LX 7-b) 9.b 
2. i| 4.4)10.0 


--j fW 


28 
d20 
'436 

l-l '4268 


— |*ao.«! 


27* 

11* 

11* 

TO 

bb 

118 

8i 

« 


l-l 


t— * 


2. si 2.9|l5.S 

16j2.ll 3,8)12.5 
30 l.Sj 6 5, 8.5 
10 1.7 4.7112.1 

24 2.0 i.oai.o 
8 j, 8 . 0 ) 1 . 8 ) 27.4 
518 ! 2.1) 7.2) 6.5 
<£42 ! 2.2 6-0) 7-7 
22 i IJS I 4.3 16.0 

e *1 iA v 



5.712.3 

5^13.0 

3.dl&0 


68 

34 

J2* 

2*3 

2b 

iB 

17 

41 
69 
31 

42 
12* 
44 

120 

CO> 

47 

2£& 

£62 

*> 

7fi 

7u 

13* 

53* 

11* 

27* 

18 
237 
110 
die 
31 

£48 

is 

111 

108 

to 

21* 

334 

23 

20 

3U& 

IBS 

187 

66 

m 

23 


lAberoberra- lOpj 67 
Aquascutnm (5p 24 
Do. ’A’ top)... | 32 
ArmyftNavyMj*229 
BoJccrs'btra-dOpi 18 
- - (,9 


11* 

26 
20 

177* 

16 

47*iBcaUie (J.) 'A' . 


+ 1 


Benleys(10pl *1 16* 
Bewoo'sHyitori 37 
IBcntaUa llOp)...[ 79 1 ... 
Blkmn ft Gou5p| 30 I 
Blaskeys top.-. 42 l+B 

. Board man Mjifrpj 12 *1 

[Bolton Text. Sri 38 I — 

98*|Bremner - |120 

U4*(Br. Home dfa a.,247 | + 1 
23 ;Brosni(lf)20p.«J.i 47x1+2 


10 

24 

64 

IB* 

18 


I&& 
163 
23 
64* 
I 4iS< 


27 8 !Colller(S.}24p.. 


2i*t 

8 

16 

12 

120 

42* 

121 * 

9 

163 

13 

& 


Button Grp. 60rH 262 I 
Do.’A , N/V50w261 J+5 

Canton 'A' top. 34 

l arifltt<Sj20p*| 75 ,-J 
CotitttiJ.) itop.i 


1.51 1.8J7.6 
, 1.3 4.lli8 l 
I 3.3 4.4J/6.8 

I i:it 4:I 2 I:1 

a.«i< 


8.21 4 9] 9 4 
L5| S.®17.6 
iV33 1.9 1 S.6I v.6 
•20 l.« 4.H)4.7 
16 1.2l 6 4)l3.1 
35 ft J 4.7) ft 
30 
25.EI 

dl0ftCL4 4 3)l6.1 1 
102142.21 2.1U1.4 
lOiJW-Z 2.1)21.2 


Comb.hn^'UifJ 
Coolt ft Watts... 
ICopeSp’rtaiOpA 
taornoU Dress bp' 

Court *A* 337 l+ll 

Crowe WUson-)llO | — . 

ktastomagte/lOri 33 + 1 

D«beuh*nis(b0ri248 |+) 
DennisDayiWp^ £4 ! — . 
UixouaPbot. IONICS | — 
2834) Da *A' 10p.....)106 

83*iDolanri(Geo|10p] 14 
, 16 | Bills ft G.tld bp.| 21 ... 

203 Ktuptra Stores. . 330 — £ 

1 10 iBxecutexSDp.---! 2 2 -. 

U*:FhlidaleTextbp 19 |— 1 

1213 Forbaoya - 1305 ) I 

,119*. Foster iros .175 


! 116 ll.il 


93 ' Freemans 1 Laa). 1 174 .—2 , •>« . 
39 laetferiAJ-itopI 66rtf -....[^16*1 

* 

2S1 


Amal. Power.. 
73I2IS7* lAmari 

'Aad'a’aM'vocEJ 
Andestou Force) 
Anglo Swiss — 

Aah 4 Inoy 

AssJSritlab 124 P) 
Aseoo. Tbatote- 36 
Astra Bees, tori 31 
Aurora Qear 6p. | 

lAterys ..... 

lAvoomontb — 

A BUD. ttog.60ril68 
Babcock ft W^la70 
Baker Perk. SOp] 64 
BaiTr D’wn tow 76 
Bamfords 20p...| 
Barton ft Sona..] 
Bwe(Win.)(30p) 
Beeston Boiler.. 
BernerLG rplOp, 
Bevan(D.P.)top) 
fieyerP’cocirtopf 
BinnhiQnalc*snT07- 
B*hamPaUetlOpi 86 

B.S-A I Wp) 1 23 

£2* Blackw’d HodgriJ 86 
80 Blag'dn Mokes.. 

22 BaaserJing.t’p&l 
27 BoultonWm.lOj,| 
lOSg-Sraham Pat... J 

33 Bras'vray top ...1 

34 | Brick besDiKuOp) 

140 [Brit. Alum in. £1) 

31* Brit. UoUm'kerri 
m firtt. Steam top. 

9* Brit. Tool ft P... 

12b [Brockhoosof L.. 


AND METAL 

> f-f 


-1 


LI 


^1 


3. a 14. 3 
2.2126.6 
2.3)24.2 
4.0)15.6 

9.6 — 
4.S 9.61 

4.7 ft 
B.eie.7 
6.6^14.6 
5.7) 7.3 
6 . 81 ) 6.0 
4.8(11.6 

7.110.6 
8.51 7.3 

7.6 12.41 

44)1*9 1 
4.3(18.2 
7.2 
c dt 


Massey Boh'tBJ 

66 'UaEberft FtacC 

SO McEechnie — 
!77 !-Uetal Box £L- , 
36 lMetalTPder(10ri 
S2*'MriaIiax6p-..J 
£5 [MCpolalnd. 10p} 
HidAlmnlnlaml 
Midland IndtopJ 
HUes Dnw3.—.[ 
VI minp RnptOnJ 

Min tB' bam I 

Mitchell S* 1CW 
Mole (31) 20p....[ 
,MareaaCr’hie_ 
Worria (H) top.. 

fetffteai 


L\'eJlL(JM>Hldgs) 
manGr.lOp 


Newman' 
KewmanTnks. 
SorgKaSh. tori' 
XpertBW’rmjtf&ri 
Oppecman 5p,^ 
Orixwn(6l~—- 


13V'Paol{W.H.) — 


Pejjier Hafsiey, 
Pexmali lOp..... J 
PiekeringndlOp) 
PnrterlnacnlOri 

Pratt (F) — 

Priest (Ben) — _ 
RCPHIdngs..-, 
Baina BngSpU. 
1E.HJ? 


(UTnaoiuesSimfil 1 
glBaOcUQe Inds... 

P M m n PT nMl I Op 

Rencdd £l 

g Rmh'rds'nWtop 

Ridgway Wm.„ 

4 Roberta(Cb.1 (£11248 
Boot Harv’st K)p 

Rotary Hoes 

Rotherham T._ 

< Hotorfc 10p.... 
g Rye (OTde) lflp-1 
Sunihtu , JSaysaj 
SariUftGdn. lOri 




dStmior tog. ' 


fSbawFr ’dsaJjpj 

[Slmnai itag’g.- 

I scksn.1 
Iear6pj 
rcu._. 
fads-. 
Wortal 
Cudta 

up. 

.) [ 

UO. -A-., 

j!SUmft-Pta*t»._ 
fl’.A.C.M. (lOp)- 
[Taytar Pa Usier. 


ntabe In««at(£l)M50 


irtd. 

UtuLS 1 _ .. 
Onie. Grtad’g... 
Dcochrome (lOpj 
VicLn(£ll 
Da 6J Cm.Pf. 
Yokes Grp. (topi 
W.OJ. 


1.3*10.0 

13M 4.V 
'4.S 9:6 


4. an'. 7 

6.aio.i 




Vw* Hoteta-lm , 

A - — ^ 

291 

Oeo.1^1 2® 
[yaw ‘A’ *1— -1658 
- ' iFrauootopl 94- 
ptteJOri 17*8 
|Umjtfy4i0fllca flglOTh. 
27*[trorfpIt Cap. W 561 r1 


.IWJWi 


1.2 6.312.7 
1 1.6 6.1 iav 

Lfl 7.3 9.2 
|»B.G 8.4 7.8 
|L8| 7.3|-7.8 
L7J11. 8.1 

2.2 7.4 6.2 

7.9 4-8 2.7 
1.7 6.2 9.6 
IS 4.312.2 
2.1 2.3 21,6 
2.4 B-S 14.7 

2.3 2.816.3 
L7 Al 7-5 
1.7 S.716.3 

1.9 4.910.8 
iJej 3.0 18.7 

'lUM 6-0 8.9 
1^| 5.3 TO.O 


p/orth .K-F. lOri 66 

Palace- D«by...l 17 
Pto’dilyBatlOpI XA}a 

Pon tin's lOp 1 27* — 

Qoeem’rMod-hpi' 16* 
Rowton Soseto. 132*1) 
ByandTOhr 6p4i. 27 
Savoy ‘A* 60p-. .[353 
Trust. H. Phrte-fl38 
W'm’rHoLAtori 22*1 
Wbri«eB , rtKWLlS : 


I—* 


+*- 



12' 
22»l Ail 


INDUSTRIALS (aOscelL) 


+6 


+ 1*2 (id 285 


+4 


+*»a 


H2 


+ 5* 




-2 


+1 


I— 


— 1 


+20 


WalkerCKwwllr 180 
Wslms’yBmyfa 64 
Ward (T.W.) £1376 
I WarnoWrrtOOp 40 
WrwtokHnrfOp 16 
WeeUEnflOOp) 22 

Weir Group 64* 

Wellman eng'g 43 
Weatn-Brntop 48 
WeybamBng— 60 

Whessoe 65 

Whltehousa 10p 12*1 
WLUlams(W.)* 40 
W’Unai J'msbp 16* 
Wole*- Hughes- 160 
Wolv'tonWel^ 17* 
WTnrTlPdylOp £2 
WoodCS-W.) top 47 
WoodallDock’m 99* 

1 Wh'seHtmlXip B8*d+1*' 

Wright Bindley *7 


22 !f1.»8,4f 8.7 


1-6^ 


9 6 


3.9(14.7 
4.6 10.7 
5.9 9.0 
3.8 16.1 
4.0 


137 


6.6(10.11 

£9l£»f 

8.2-9.1 

4Dt1A3 


a.o 10.8 

4 J9 8.8 
4 D 7.7 
7.9 6.6 
4.2 11.6 
8.7 12.2 


6.8/ 


6.2(1 L3 
3.6 I6.A 
9.0 8.0 


8.U 7.9 

8.6 9.5 

6.0 8.0 

4.7 ft 

8.6 3.5 
1.0 15B| 

8.1 ( 0 . 6 1 

7 2.9.*] 
3:9 ft 
0.5 

8.0 14 5 1 

2.7 20.4] 
6:3 6.2] 

5.1 14.7 

9.0 I3B 

4.3 16.1 

2.4(1 A4( 

6 0 9.2 

3.6 14.3, 

5.0 8.1 1 

8.4 8 4 
1.9 I9~4 
'6.0 9.2 1 
3.8 
6.? 

■3.8 I3.B ! 

6.6 8.7 1 
U.6 6.8 
4.0(I9.7| 

3.4 *3431 
"7.1 7.2] 

6.0 7.6) 
4JI 12.9, 
8 J3 6JB[ 

5.2 6.6 
5.2 9.4 
4^ B.2| 

3.012.5 
3.7)19.4 
1.0(10.7 9.11 
* T.4f 6.1 

L^*3.«15J.j 

9.5 9.9 
4.015.4 

5.0 7.9 1 


1121 


A-A-H. L47 

AJ>. lnt.r- ^ 

ADUSyn’nra&P 42 
AGB ties’ chlOf 111 
A.V.P. Ind* top 130 
j A. W. (Sea) 10) 49h 
Aeronaon Bros- isaow; 

Abrasive* 10p— 38 
8* Ada Halifax bp, ~7_: 

5 Agar Cross IB?) -10 
Alrftx Ind. 20p. 73 
Da NTVTGMp 68; 
ft !to n (MJa) l(^ .33:- 
AUd-Bag-Potte. 37* 

Allied lnv. &p_ . 81 
AJWyn HIdg. — J 38 ' 
ftng.XMt. fAKhlOS 
AngJawW I0p.. 22 
AxbfterJt W»4. 61 

. Arenanr CA-)% -S] . 

AHSOc-Lel»nre5f IX* 

Austin PfDeyl&i 1 A - 

Austta-HaU. 160 

Ariino ISO. 

Avan Rubber £1 838 . 

BBA Qroap— i- Ilg -: 
i|BTR Iftyland 83 
Baird (Wm) (£1)1136 
Ranfn rry T?pK Sn 46* 

BsnkftOout lOp ; 14* 

8fticlayS«»;_ippjl47* 

«dfct(dl55: Uz-1ll05 
JaarrftWAZFftS 44 


4-T --#S«6JBtS 2. -• 
XB &. ■.<- 
IB 4. . 


1+4* 


L7 S-- ’ 
,2.017 - 
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8 Sunrel 
40 TJ-T. 

15 I&UUB 
20 

IK21* 

176 

&5 


PROPERTY- 

Alliance Froi*. 4110 
AXl’dLoodonkM i7ijf 
AJ tnatt LwtdonjlSO 
AmsIJBt>ftPro^360 
AraaLSecwlt tail 10 6 
Props. 10U 55 - 
A quit Sees. Bp. _ 14ial 
Arffylfr 5ia+. 881* 
Attagon ..... lift 

A«h*ortbSte*d 6ft 
AjecUtoeeipm’t 72 
*Avecu«Or«20p .67 

t£na» 1061*1-1 


6.811 1^) 
1- 


Lg 6.1 


17.9} £.3] 
, L3[ 


12.0 

12.9 


10-1 


&3S# 36 

eo 


TEXTILES— GENERAL 

43 



s.e;t6.o 

9-4 


12*1 1.4J 


if 

.wjSsa 

lanHH 

* ' 1. 4, - 6. 2 
lS 3^3jt8.8 

i5| a3 73] 
6.3)1 L9 1 
XI 


No.o 


li| 5 . 0 ) 

Q.6T 1 

1.6] 6.3 
— 2.6 
Ll; 5.4 14 A i 

1.7) a.4 10 . 9 1 
1^ 5.3 
2. 4 4.5 








{Atkins Bros..... 
Beales (J.) (EOp) 76 

91 a! Bear Brand 16: 

29 LB q l tam ! K nit Iftp 56 
mnlBodyoMeHld bp J23 
S8*i LEondtit- Fab (top 73 
30 prigiit (John)... 36 

11 

5778prfi“ Enkakin— 84J 
28 K2uT*gtAVly«U» 37' 
45 [Caata Patous.... 67 

61 fcorahIK.) 70 

107 Conrtaulda. 189 

£73 Da 7*Deb.E2/7{£85: 
2 jOrosaes B’tonbri 3 
29s* Dawson (J.).™. 40 

B84*| Da ‘A’ 40 

13 iDerifryfWm.) &p 18 

20 (Bma Wool 48 

ftSisjBnriisb n.itan 471 
65 Pain’sJ’ra’ylOp 86 
TlslFarnwwUj^ilOp 111 
misiHagmatA.] IOj, 185 
2614 H»th<0.U.l.-. 44 
56 Kicking P’stBOp 80 

28 jHlgbama 421 

261* 1 Hot ard(HJi)20p( 80 1 
.67 lngram(H.) flop 115 
25 JarinwtnftfiLflQt 

eisUonczalg (6p)._. 
321sUnte Ind. (50p). 

33 taediDyen,.. 

29 Lister ft Co. 

75 Itflltar (P.) (lOp)! 

29 
40 
18 , 

22 [I foi 

8 (H-K-B-T. f£Opj_ 
205£5ha«Carpet(10p 

“ i^iniar 

Small ft Bdi 
tStnallihawJCI 
lijotaViB (I 
Du. Priv.C 


41 



r 

x ! 4 


16 


B- 

+ 2 

J27i 

■S-1 

10 


2b 


11 


21 



33 


*12 


M.2 


14 


lb 

—2 

27*J 

4' + l* 

7 

j 

I 

I -tr-nr 

3 

-Si:: 

3 ' 
33 ; 

1 — T 

■Utb j 

1 

- 10 


M45 ' 



' 6 

-B 

34 


16 

^ 

12 

+ 1 

10 

t— 5 

30 

+ 1 

(SO 

+ 5 

29* 


m+~ 


10 


116 

..... 

*14 



t+s 

21 

1+2 

21 

+4 

d3b 

ri+Hfl 


- 

£2&l 


7 i 

1+V 

as 

5 


:Jr 

.1 z. 


■ ftsO.l 
ft, a 0.1 
9.2; * 


2.2) 5.1 

a.o, 44 
* ; le 


1 12 L7| 7.5 8j0 


401*! 34 ^.P.G.l.T(R0.2b! 38 

301*1 23 'Fundi n vest Inc. 30l*| 1 

406 dOO Da Cap.£. 372 -5 | 

ill! 90 (Gun. ft Uonim... 112 

72 56 Gen. Consol 70 ....„, 

US 97 General Funds..;113 , , 

83 72 ! Da Orfiv.UOpl 80 

162 121 fien. Investara.. 162m! j 

73 I 63l*!litaL Sc«iti6b...| 71 ( ... 
164 1? [ 3ftl* (Gilcspur fa v< 10^158 |+4 
130 j 964s.Glaa^owSt'bld.|129 !+1 
108 , 97 |Glenderi,n far. 108 j .... 
UbiaflOOia Da ‘B'...— ...1141* ! 

164 103 QUA* fa wit.. .4151 

163 113 Govt fit'k Dfd.!l53 

145 (111 l« Change Trust... 1145 1 

103 [ 71 llTLA'jrth'nlnr.ilOS I «, 

104 7b GreenTrutr lnr.. 

117 ' 6334 Gresham Trust 
66 I 46 10 roup In restore 
H4 | te?B|tiuardian inr... 

20 15 | Hal main va. lopi 30 

149 ‘A’..... 243 

143 11B I Do. -B’ 1 136 

37 S8VFlsrcro«.Inv.K1pi 36 
680 1525 Holknlcft G. £l|680 

180 i£56 (Hill (PbUllpi....!l77i*r-1 
155 90 ^KftPS (HK 661, 147 ‘ . — j 

32 l W Sta bfnCpAKte 26 I I 

“ Da “£’ i.VSOeii 26 i 

+ 1 
73 +1 


11.2 


* : 4.3| * 
7.6j 1.0 &.3|15.9 

14 ! Llj i!lj30.0 
- ' -.2^9.2 
.3jz6.l 


1.1) 3.2129.2 
_ 1.2j 3.3(26 

20*| LO! 3.230.7 
14*iULV 5.i;i6.2 
37*1 8-4; 2.6; 16.4 
16*; 1.0: 3.0,23.5 
R 12 — I 2.81 - 
B- | - | — i — 


& 


— J — I — | - 

16-ft 0.850.6, 6.1 


95 r 331* Aug. Edi*d. 50i*i 69 
BO | 47 ' A-u> Aus.O Usfi All 63 

1071s, 7R Attnek (£1) I 82 , , 

14 Sle-UsoOiliAZOci.Ml 81*; — — ! — I — 

176 a20 Brit Borneo 10^163 L_i ■ 60 | I .ft 5.7 I 26.4 

KH 405 Bril PerroTzn|£l603 I I ol2* Cl.» 3.6124.0 

tel** 78lg : Dn. 8 ? Prf.i£l>; 851*1 • 6 (166-8 9.4' — 

951*; Wi?, Da 9jv Prf t£l 1 951* : 9 h8D-Ze9.5| — 

£83^ £73*. Do 6i«- Conv...!£B33 4 l+ l t | 6 '277.7e8.8l — 

477 ,297'? BumuiU r£Jj. 1>1 416 J+2 , 16j UUj 3.921.1 

170 fTHs: Du.Wanuta... 135 Ul i — - 

8 S I 7El s . DaBpvPref C£ lJ Boaf | 6 |I17J 

£3! «3!;|I»oBiLnan91»96i£91 + 14 ' « 

501?) lftlg'furatft Chl 10p-i 451*,+ !* 


12 I 

64 

H 

Bo , 

17 


65* fat.OilKxiAteci- 10 
b Hid£asm.<A&tic. 36 I 
OrTretHI (P/PdiJ H 2 : 


+ 1 


.1I7J2 9.6! — 
8*> 9.91* 
iu! 1.3 


R5 fCoronatkra (2b.') ...| 

26 'Krtlcun _..l 

60 |GW*Phncnivl2;jil 
13 (Khud-Curp. 16^ p--' 
,115 (Keen (tans. (K4j ... : ' 
•lab .TnngBDyika (50p). i 
1 46 Do- P»vf. fSOpJ-..' 
96 14 |Wa nkie Cul 1 .(S B. 1 1 ! 
143A«!Zam..\i]g.5 BDL40 1 
33l*jZaui.Cpr. SBDa24l 
76 (Zambesi* C'ons.bOy) 


J 12 *| t 8.2 


183 Wl • 

84 _....! 9 :i 6 .ft 8.6 

120 1 1 19.6' 6 I 9.5 

218m +S j *40p> 4 118.4 

44ij| ! lOpi — (22.5 

83 ; .-....( 8.3 j 4-j 5.0 


25 I 1.2 63 


6 ulemes (25c) ! 

4 Arinin Kx]iln l25fli 

6 (Alliance Oil *60c)..' 

7 Alliance l*et. (50n- 
56* . Ail statu Kx. Ip/ Pd). 

3 |ArwllorP.'P,|j I 

' lAiirt. Wide i20et._i 


7 I 

it i :::::: 

101 2| +1 2 


1 


Do. Outs., 

|B. H. finuib i50e)..| 


Drnej^ Oil I 4 

IVr- S+cs. (A&Ocil 8 
'Premier (bp) | 175 


104 

116m— 1 

64 
82 


— 1 


£ 22 , £19 ,lt Duu-b (fl20)...l£20SB 
426 |327 *TieU Trns. itag. (373 I . . 
61 teta! Du. 8 ftPref,£» 60*id ......I 

761*1 66S 4 i Do. 7*Pror)£li| 761* 

£89 , £77;.Texacu4rt Con v £80 
«c.'» o t , 281*! 6 /e furmr OiKASOci; 14 

16;, 1.2, 2 - 6 ,S 1 -S!io 7 ,97 Trinulad Can....: 154 

L!y SJ»ftLO|3io 16fi Oltraraar 1297 

' 77 ! 68 WalkerCemt 10i^ 751? 

95 • U jWoodaide <A50c) 50 


15 j l.ff 2.6U0.6 
14*1 1.01 3.537.2 
40 1 1 / 1.2 1.040.8 
17 1 1.8 1.7(87.2 
6 ,01.1 2.3137.6 
BILL Z. 437.6 
12*; 1.8; 4.2:13.7 
.61*6-5 


| ! 12*: 1.8; 4.2113.7 

16l Ll 2.61*6.5 

| ~."j 17*) Ll 4T9il9To 

| | 17 lUl.Oj 2.5 58 .1 


«8ii 1 Unrue Bldgs ‘A'l 71 

48 I Da -B* 1 ** 


1321*1 9ftig 
86 MU' 
67 46 

136 100 
721* 53 
101 75 

174 137 


Do. (£) ,430 UlO 

Indus ft Gen....jl30l*'— 1? 


3914 ] Sifcilcriund(S) 

*70 (3121* ~ 


(.11. l.T I 


JnJPkcfiecHKSd 62 


86 


17 lUl.Oj 2.5(58.1 
22*1 l.l( 3.2(29.9 
14 I * 

_B*i • 

10 i 4 , j 3 . 5 ! « 


3-3 * 
6.01 4 


M 


AUSTRALIANS 
15 
9 
18 
13 
18 
9i ft, 

71? 

175 1 137 

4 | UaiRCoaUllineaflOel 
37 j Si*;Knsf met M ins (20,->l 
65*| SiaiGetdC’iip'rEx ilia 1 „ 

35 . 8 dfoldS llin.Es. ilOe* _ 
u? n -*5 ~ I 3Sta ; . 17 |CeU M. Kal w i«l\| 17 

tiu' 131 alsis 150 I 69 ,r;t - Boulder <1A)... 74 
11 U; 1.3| 2.6,51.31 2i t ’ 1 ,Uraenvale j 11* 

160 I 98 'Hampton Arena 5|>. 1 14 
42 ( SO | Ha mp ) 01 1 Props 5)^ 30 
2i* Kambalda M. <]0o| 

6 lUvertonXh ( P; Pd ) 

2 (Leu‘ra .HU P/Pd.j 

71* Lcop,'!'! ItOi-i I 

Si? .Magnum Kx.{P;PU' 

6 jllailina Mu. l&0r).( 

|174 I.Motala Ex. i50e)..., 196 

I 271* lletraman 'JOc, 30 

.10 Hid Jtabt 11 in Pil'd 




+»= - - 1 - ; - 


56j] 2.0 4.1(12.4 
59 j 1.8. 3.9 14.2 
6;>15E.3 9.1 — 1 
|209.B 9.1 — 
— I B.ffl — 


15 


+ 1 


2.J 2.4-16.0 
— I — 1 28.1 
2.D! 3.2115.5 


1971 


RUBBERS— MALAYSIAN 

jcinrtnff ! 


Sleek 


12.9(174 


1.21L2I 7.3 


1 4.7, 


386.4 

5J12.6 


Intermit' l Inv. ..1135 
far. Dart Sea... I 72 
(favtnSiiecero...J 91 

Inr Tct Cp,n 1173 

Irish Invert : 671* 

UerseyGen(£l) J345 
37l2Ues doldlnRa.... 47 x^ 
40 tCingeide Inr.„. 71 
(146 iLakeVtowfav... 187 
27 iLeadenhall 6tsJ 32 
21 14 Jrolalnrfae.lBpi 26i*j 
21 I Da Cap. l6p). 37 
47t*lL’pook£ Kiln Jar 72 
67i*(Lon.Au9favSAJ| 60 > 
( 7b (Dm.Klcetft fleni 93 
'116 (Dindun Gen*sral|1721* 
141 iD'oA Soljiual 183 
62 Loudna !nv^£l>|138 
73lg!lxm. is Lennox.! 94 
58 item. ft LomraidJ 78 
70B*;D>a Merchant. 99 
114 (LonJ.llonrrose.155 
132 [Loo. ft Prov |1?4 


+ ‘2. 


— 1 


17 | 1.0( 3.3)50.6 
H3* 1.3, 1.0(73.1 
3* » 1-7; * 
14*! l.l| 2.7)55.1 
“ " L0| 2,239.7 
Ul.d 1.9)44.9 
l-ft2.9 134.3 
s7*j 1.9; 2.8)18.9 


9-2 

7 

20 


73\ 

l|*i 

16 


1.3 3.8B0.8 
* 3.8; * 
1.2 3.0,28.0 
l.ft 1.949.4 
0^(1 1.7 10.2 
i 10*00.7, 7.9)17.6 

l.oj 4.6122.0 


96 m Lun. Soot. Ab..i 
48 iLou.iS'olyde... 
|166 (uuuioaTsc. DM 
SWjiLnwtand far... 
9Sl 3 JdXGDnalfac(iaj 
98 I Da Cap (lojy, 
b& tMendip. 


[Mercantile InvJ 571? 


119 

6Si<3 

269 

45 

134 

145 

911® 


13 


7 

7*1 

26* 

21 

6*1 


+1 i 


L» 6.41 - 
l.ft 2-048.6 
l.l! 3.726.0 

1.0 2.8154.9 

1.01 4.7)20.9 
lOiCO-ff 2.8S7.8 

8 + Ll! 2.S34.4 
;8 2.0 2.0*25.4 
16 1 1.0! 2.6(40.1 
10*1 1.0 2.8(54.7 


+ 12 
—'9 


+ 1 


Uai 


13 ifiortCh Hills .1 17 

*1 (Spencer iGbo.)..| 48 

10 fZteajia j 201«j 

ffil ! TflSt’redJ«yUWiaQi«+4i B 
lVzh-craytY&O.^J 16) - 
-38SabcricmriUe <10p){ 47 1 ^ 

4IlA|Cniv.U , d*wr](M 57 | 

-46 mta-tasSOp.^ 65 I 

34»ftfeidleftDav£]j aft»L..^JB 
96 Woodhaafw 30^120 J-fi (06 


8 ^ 1.7 18^ 4.8 


_|4n2*! L4| A6JlL2 lM , 

1 * 21 * 
123 
KB 

179 

180 
Uhl* 
S 


753ft; 3-2) 2.7 17.1 
*15 I - 5^ * 
hOA 1 Z.OJ B.lj 9.8 
*25 | B .ffl 4-4111.2 

dfif 1.9 «.s 9.4 
M • I M * 


41J 4 iMfirchanu Tas.J 58 
41S4'31erton Park— -, 65 
(112 [Metropolitan.... 141 
'1 12 ig (Monks Invest... 152 
39se|Moorgafe lav... 51 
1387slilimieiiMi Trestil76 

„)90Q Wrio Fla. 50 jBOO 

3fO EftO &,-csitS.A.3CT3J315 
c * r 38i^jNewHibrotafiOp 51 
Sllai.VBurThrog. loo. 31 

9p I Do, Cap. 170 

67 I DaTSLonn J991 771 2 ! 

14J <1928 favesl ,176I 2 : .... 

EftigJ.V Atlantic Sea E41?— : 2 
67 NthaAnwrican 92 (+1? 
60 Xdtthb’r’Ehfavi 92 SI 
30 l0U4Aaw.lnr.i49H 
1121j[Offlniuin DftL...Fl51 
' 19 14 lOrieutft Gen; KM ** v ' 

90 Khmwieh fav.„. 

74 ftmilaodfav — 105 

123 i Premie - lav Il76 

(108 Proplnr*Pia£l!l77 

96 [KaeteuTi .)X261j 

2b (BightaftlaaCapJ 29 


50*nE+ J* 
122 


16 

i 

si.ft 


J.J 4.8 1 

aj , 
7*1 
8 , 
*15^ 
18 
8 
<25 

“k 

*641 


L‘1.1 


3.1(29.0 
£6.0 
3. 0*0.0 
4.5(23.2 

— j All — 

1 na lsslo 

1.01 3.6(27.3 
LOj 3.2(50.7 
LOI 3.1(32.6 
l.ft 3.0B1.B 

1.1 3.0 *1.6 
1.1 3.9fe.8 
1^1 3.eS,4 
1.51 5.lll3.3 

— i.e! - 

1 . 0 ) 4 . 8 S 3.6 

. LOj 6,9(14.0 

7 te4.llf9.8J - ! 

20*1 l.l: 2. 9*2.0 

8 1 1.1 2.4j37.B 
ft 36.5 


Hfeb I Low, 

17i E ' L«4,8ekubl0p. ; 

ia< 4 ' lb Berta m i on. lOp... 

?4i2| 15 ; Brad nail lOp 

10 ?) B ;Bukit Meet. 10p....l 

a)i 2 ! 16L,ltartleJield I 0 f. : 

37 ; SflSfl CherBnuree lt)p.,_.: 
19 1 12*4 C»n*. fialok lOp. — I 

1254) 9}<!l'ral|pe1ea lCip. I 

B4 , 9 II 41 PUIT Devel I 

12 14 , l«£ 4 iEa« Asiatic Sp.....! 

ISit 1 lUi 2 <«dek 10 p ! 

ftbi 2 * 223i ! G(>Men Rope lOp.J 
£15 lb&Se^lulhrie Curt'. £L.j 

40 14 I 2 (kIa;Hi|^itan>L | i 10 p 

261?' 1 ? Kuala Kepoug 10 j» 

22 | lTlg KiiIira 10p | 

46>2l 33 .LnoJonABtafirilOP! 

201-1 15i 3 .Malatuti (10|>) 

£3 I 16 :lliilara Gen. (IOpl.j 
191?; 141? Merllmau Pev.flOp 
2 H-I 16 MiarRlvcrirOju..., 
Si 4 61? . PedangScnan^ [ 10 j* 

44 | 31 1?: {totaling (lOpt 1 

■ I71?: Plantation Hg&llOp 
( 2034 Sea hr Id AmaLiiili^ 

I 21 SugamatiB (ll*p>....| 
12 »2 !Stra itaBubtcrtlOrt 
(506 .Sungei Krtan (£ 1 > 
lmiTaiptiil! IlOpi 


W?-mm 


17i 2 j 

16 £ 

17 ( 

33 |+1 
18tal— «A 

105« 

84 

18 U 

11 

4512'+ 1 ? 
2Q7 j 

363«| + 1 
231? .... 
25S*|+ ta 
45 (+3, I 
20 


1? 


23s | ...... 

16121+ *2 

20V 

63,1 

421?’+ Is 
27 (+Ua 


ale; 

13.6) 3.9i 7.8 

.. 22ft 1.3:14.1 

27*1 1.273.7 

e;( 1.31 8.3 
.. }27*i 1.6| J 
I 35 [ 1.4)10.6 
<P ,11.6 
1.4' 10.6 
- i 1.5 
4 , 11-0 
1.0:14,5 
1.3l 7.7 
7.7 
8.2 
1.3: 8.5 
1.7| 8.2 
1.4. 8.9 
2.1; 5.2 


712 
29 1 
ftH 
440 
13 
63 
326 
9fi 
Zii 

* ■; 3 

661* 16 
206 134 
1071a! 58 
690 -w 


6 

3 

4 
1 

137 

11 S 

12 

4 

8 


2 

6 

2 

81? 

8 

25 


—2 1 :14c! 1.7| ; 


•+i • — ' — ! — 

(::::::( = j = j = 




20 

11 

35 

40 

16 

t35 

16 

30 

20 

21 

40 

10.41 


i.d' 

■II 


♦ 112*1 1.3 


17 ft l.ft 9.6 


20 

10 

37*1 

20 


56 I— 2 1+35 


26 '?) 

18i 2| + l* 

366 

15 I 


35 


35 

•20 

:is 
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RUBBERS— MISCELLANEOUS 


* 

l.li 

1.4| 

1.3 

L3 

Ll 


15 R71.4 


5.4 


10.1 

14.8 

8.8 
7.4 
6.2 
13.2 
8.1 
9.6 


iMinetiel.l ivi^P'-ii 
'Mining Pi rutoce Si 
11.1.11. Hill*. JfctM 

JL Lvell (26 l-, 

New Broken Hill... 

12 le' 6 ia New metal (lOci 

1011*: 65 NurtJiB.Hill iSl)—- 
783*: 23 .North Kale (30e)...' 

35 17 -Mhn. NtnyrAPlNV 

2le[ 1 ‘OlyniposPet (P/Pki; 

140 ATljlpaeitie Cpr. (26e)..> 

73 21 .'ftamwot'l E5-. 46 !— 2 

161*1 6 lpanngaMJt5x.5rt 7 , 

■Pl-ko-Waltaeii.JiMii 376 .—4 

|PMcii!i<n i20t.i 950 , ... 

(Queensland 950s . ... 

! P iSwunnniUir iSErl...; 6 . .... 

21aJSecm1n (Iftri 41? 

I 3'giSe.llrnentarrl" lUk 1 31?: .... 

llgiTtorgi't Pet.'iPiPd,| 2'?'— l a 

3S 4'ulliD Mia (ctt-).' 25 

II [Wertmex ilde.i 11 '—I 

135 (IV. Minin- i£0n1....| 140 —3 

41<e;WUiin k>refck (ISV). 210 '—6 

TIN— EASTERN 

60 -1 


627i z 3«i 
£82 300 
£14 860 
21 j P 
30 
20 


10 
. 2»i 

10 , 

51?. 

16 —1 

138m— 2 

BB ! 

430 '— IB : ;60 • — 

7 i ..... 

71 

27 , — 1 

17 , 

Hi; 

78 14 


Bri 

lOr. 


2.7 

8.3 


A7.5' l.S; 4.9 


I - I- I- 

_ I , 

1.0 


15e| * 


12 


« : 2.0 


34 

412 


27i 2 : I 

41? I I 


3 

163 , 

17 i* 

01*4 


+ »* 
+i? 


< 22 jAngk>-ln(l'a*!4i(£lj 
— i] 33* (colon Para, rlflp)) 

31?) 23*Airaad Central 00j<: 

17i?| 133, ;lara. Hu maria tlOp.l 

17l*[ 12m Malaysia ra ilOpi— ' 

61*! 6i*Telopwedjo i£li ...( 

SISAL 

6 | 2 1? (Bird ft Co ( 3 

23 15 kiennaj Lino(50p>. 16 
13S,| & |Dwa Plant llOp>....( 11 

TEAS 

India and Pakistan 


8*j 3.3 5.6 


7 

14 

23 


1.3(23.3 
1.71 8.4 
* 14.1 


1+2 ; 

I 


31*1 l.li 8.9 
58.31 I.0j22.4 

145 j l.li 7.7 
;23.3( i.2j : 
87*;C1.T23.6 


■ 6| 

03J 

501 


10 




!«1.0j 4.1 


roftJS-B l.li 4 . 3 : 


14 ft 

12 * 

f26 

6 

IB 

j0.47 


..123.6 
l.l| 3.624.6 


1.2 3.0 27.9 
1.1 2.9 32.3 
1.1 3.7 25.S 
1.1 3.4 2B.8 
l.l| 2.951.0 


20.2 


lArealeaauued (£1 
'Apf*m4 Africa (£1 

lAaaam Cons.- 

lAroam Douars (£l>j 
[Astatn Framder <£i 
f Bril tab Indian {£11 

. — t’hnbwa (£1} 

f}M ItWtt-Teaftfandifil 
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Finding 
the right 
level for 


the $ 


BY C. GORDON TETHER 


No criterion 


There is, fortunately or un- 
fortunately. no generally 
accepted criterion for determin- 
ing whether an exchange parity 
is right or not But an examina- 
tion of the extent to which the 
export prices of the rest of the 
affluent world have declined in 
relation to those of the U.S. 
since the early 1960s— when the 
dollar deficit was still a fairly 
manageable phenomenon — will 
he instructive. 

It so happens that in two im- 
portant cases no improvement 
has been recorded in relation to 
the U.S. during that period. 
Canadian export prices have ad- 
vanced to almost exactly the 
same extent as American; and 
Swiss export prices have risen in 
dollar terms even more— partly, 
of course, because of the 7 per 
cent, revaluation of the Swiss 
franc in May. 


Big gaps 


As some Scandinavian countries 
have had little more success than 
the Americans in preventing 
domestic inflation pushing up the 
prices of goods sold abroad, they 
have gained only a little ground 
against the U.S. since the early 
19€0s — for Norway and Sweden, 
for example, it is a matter of only 
3 to 4 per cent, and even less 
than that for Finland. But in 
nearly all the other important 
cases, the fail in the value of the 
dollar measured on this basis has 
been within the kind of range 
indicated by the IMF study. 

Thanks to the fact that the 
wages-prices spiral has been 
rotating even faster in the U.K. 
during the past year than in 
America, the gap between British | 
and American export prices bag: 
narrowed considerably. But 
Britain still has an advantage, by 
comparison with the early 1860s 
position, of the order of 6 per 
cent. And most other advanced 
countries can point to much 
bigger ones. 

In tbe French and Italian cases 
it amounts on the basis of present 1 
parities — that is without taking, 
account of the effect of changes 
in exchange rates produced by; 
recent M floats ” — to about 8 to | 
9 per cent, and in that of Ger- 
many to a little more than that. 
For the Netherlands, Japan, Bel- 1 
giura. Denmark and Austria It | 
comes out in the region of 13 to 
14 per cent. I 


Problems for the RTZ jigsaw 


- £jgL 


m<r: 


IN ONE important sense there 
has been a reversal of the mone- 
tary crisis roles of the U.S. and 
the rest of the advanced world 
during the past few months. Thus 
when the currency pot was begin- 
ning to come to the boil again 
in the spring, Washington dis- 
missed outright European sug- 
gestions that the dollar stood in 
need of a devaluation, declaring 
that it could see nothing wrong 
with the existing structure of 
parities. Now it is taking the 
line that it couldn't agree more 
with the proposition that the 
dollar is over-valued — so much so 
that it is arguing that, to get 
things right, the necessary re- 
alignment of exchange rates will 
have to be far more drastic than 
any of the revaluers are prepared 
to contemplate. 

Cries of “ridiculous! ” went up 
when a “secret” International 
Monetary Fund report suggesting 
that the establishment of a 
realistic structure of dollar pari- 
ties would call for revaluations 
ranging from 6 to 15 per cent, 
by other advanced countries was 
“ leaked " a few weeks ago. But 
since then the “new look” 
American voice appears to have 
been talking in terms of even 
higher figures. How far are such 
claims justified? 


The RTZ faithful (a smaller 
hand, alas, these days) were 
hoping for half time attribut- 
able profits around the £10.4m. 
mark against £12 ,2m. in 
January/June 3970. They got 
£10.5m., and a forecast of some- 
thing similar in the second half, 
but not quite in the way they 
expected. This year's figure 
takes in £1.4m. net benefit from 
tiie attribution of associate com- 
pany income, and compares 
with an adjusted £14m. in the 
same period last year. Whether 
tbe implications of that were 
lost on the market, or whether 
bear closing was involved, the 
shares only fell lp yesterday to 
21?p; it seems unlikely that they 
will be so steady to-day. 

However, the fall need not 
be drastic. Half year figures 
had already been seen from 
three major subsidiaries: Con- 
zinc Riotinto of Australia, 
slightly better with the growth 
in the Hamersley iron profits 
offsetting the depression in lead 
and zinc; Rio Algom, scuppered 
by a slump in steel sales; and 
Pa lab ora which, low cost or not, 
had an average copper price of 
£459 per ton against £682 to 


cope with. Those three account 
for £2m. of the £3im. group 
decline, and the associate com- 
pany income another £400,000. 
That leaves £Llm. to be 
accounted for by UJS. Borax, 
RTZ /Pillar or the Avonmouth 
zinc smelting activities; and 
Avonmouth seems to be the 
prime candidate, since the 
larger part of last year’s £24m. 
loss came with the second half 
production cutback, whereas 
this year the pattern should be 
reversed. 

U.S. Borax is apparently 
going well and RTZ-PIIIar even 
more so; aluminium may be 
depressed but a history of 
majors investing in fabricating 
“ to move the metal ”■ — in other 
words, willing to take losses on 
fabricating to keep the mines 
going— can give a certain edge 
to a business that went into 
fabricating to make profits. 
However, the overall trend of 
depressed metal prices and 
world trade leaves prospective 
earnings at 9.4p a share cum 
associate company income, or 
8.2p ex. The distinction is im- 
portant here, since as a mining 
finance house RTZ has rated 


part of its premium p/e (-pro- 
spectively 23 or 26, depending 
on how you look at it) because 
of earnings which were, pre- 
viously, invisible. 


That factor, plus a copper price 
currently around the £420 mark, 
and the poor prospect for metals 
generally, can be expected to 
weigh more heavily on the 
shares In the short term than 
the news that the Bougainville 
and Lornex copper projects are 
respectively ahead of or on 
schedule for coming on stream 
next year. However, there is a 
little silver lining in the interim 
statement for New Broken Hill, 
where the shares fell 15p to 
430p yesterday. This is in the 
point that RTZ’s portfolio sales 
of BP and Le Nickel shares — 
for something over £10m. — will 
be used to offset a writedown 
of the No. 4 ISF Avonmouth 
smelter, ahead of the latter’s 
acquisition by the merging 
CRA/NBHC lead and zinc 
operation, Australian Mining 
and Smelting. The result should 
be no capital gains tax for RTZ; 
and lower depreciation fOT the 
Avonmouth smelter, which 


should help it avoid losses in 
1972. 

Avonmouth, of course, brings 
us back to the NBHC share 
price, of which all but 34p is 
accounted for by the stake in 
Bougainville. The merger docu- 
ment for the lead/zinc opera- 
tions forecasts a drop in the 
AM & S profits from $A12.56m. 
to ?A7.73m. (the latter exclud- 
ing special items) in 197L But 
that still means £ljm. (or 
nearly 9p a share) attributable 
to NBHC: so unless Bougainville 
is dear, NBHC is still relatively 
pheap on a residual prospective 
p/e of under four times. 

See also Page 20 


raid’s move into cheaper record 
playing equipment, and slat* 
demand in components . like 
memory systems has been accen- 
tuated by reductions of up to 
three months in the stock pipe-' 1 
line, Mectronics. with a longer 
production cycle, have been; 
squeezed on the costs side and 
there is a less profitable sales 
mix anyway at the moment with 
a high proportion of relatively 
new products coming through. 
In addition, pressure on the 
original UJS.- interests may' 
account for at least half tbe 
£2m. profits fall. 


optimistic hopes for Che second, 
six months, looks, realistic 
enougk -given a good “ first 
quarter in 1970-71. ’ Garrard, 
for example, should be turning 
■ round ■ fast ; on ..the - back of va- 
new premium - product* yet 
general components- demand did 
not start to Bottom out- till 
around June. . . t 



Plessey 

Plessey has made no secret of 
its deterioration through 1970- 
1971 and the eventual outcome 
— a £2m. shortfall to £22.92m_ 
pre-tax and; excluding Alloys — 
is very much in line with recent 
expectations. Within that, a rise 
of perhaps £2m. plus in telecom- 
munications -masks the scale of 
the UJC problem areas in com- 
ponents and electronics. 

Production and quality con- 
trol problems have upset Gax- 


The quarterly trend — which 
shows nearly all the shortfall 
in the final three months — is 
distorted by the time lag 
between sales falling below 
budget and corresponding 
reductions in overheads. The 
same goes for Alloys; where a 
£586,000 loss after nine months 
has turned into a £L47m. loss 
for the year: accountancy 
changes, apparently, played a 
big part here and there was 
no trading deterioration 
towards the y ear-end. So the 
forecast of a static current half 
for the group, with more 


The question, then, is what 
Plessey has to do to please the 
market this year when recent 
brokers’ estimates of profits 
-growth already run -to - 12-15 per 
cent. Yet after nearly 18 months 
of sharp relative price 
.weakness up to July, tiie group 
only has to • ephfinn that it 1 
remains a ' growth situation, 
which is just what it ought to 
Be doing early in 1972/ " The 
Alloys acquisition' still -leaves' 
shareholders -funds at , over 60 
per. cent, of capital ; employed 
(just over 70 per. pent. last 
year) and any U.S. iiirnround 
xould be worth as much, in 
terms of sentiment as_ of earn- 
ings, So a p/e of ,19 i -atl34p 
should not upset 'the' '-share price , 
strength of the: past month or 1 

SO. • 

See also Page 23 
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BY DAVID WALKER 


By Sandy McLachlan 
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ENTENSE consultation with rank- 
and file Confederation of British 
Industry members over the past 
two months has brought what 
amounts to a major reaffirmation 
of faith in Britain's joining the 
Common Market from the CBL 

Even on invitation to indivi- 
duals to write putting their own 
viewpoint or that of their com- 
panies brought an overwhelming 
majority in favour, Mr. Campbell 
Adamson, Director-General of the 
CBI, revealed after yesterday’s 
CBI Council meeting. 

Stressing that it did not repre- 
sent a poll, he said the method 
of request had been expected to 
produce a large number against 
entry. 

Of 1,065 replies to that request 
975 were for U.K membership 
and only 55 expressed outright 
opposition, he stated. 


Attacking the recent Labour 
Party report putting the case 
against membership at the 
present time, Mr. Adamson 
stressed there was a general feel- 
ing that wider issues existed than 
the terms which had been agreed. 


Dynamic effects 

For that reason, he com- 
mented, it was not felt that the 
Labour Party document "took 
a rounded or even the most im- 
portant view of the situation.” 

In the forefront of members’ 
minds were the economic costs of 
staying out, and the political 
benefits of a large European 
grouping, both in terms of avert- 
ing war and in giving Britain a 
position In which it could play 
some role in world affairs. 

“The argument in British in- 
dustry about whether we go In 


or not is virtually over,” he 
maintained. “Industry is now 
girding its loins to prepare itself 
for entry and to allow the dyna- 
mic effects possible with entry 
to takq place.” 

The CBI has revised down- 
wards quite substantially its 
estimates of the balance of pay- 
ments cost to Britain of being 
a member of the European Eco- 
nomic Community. 

Eighteen months ago, the 
CBI thought Britain would have 
to make a £400 m. contribution 
to the Community budget after 
tbe transition period. 

Yesterday, however, the CBI 
council was told that the total 
was now expected to be £300m. 
During the seven years of transi- 
tion the net contribution would 
probably run from flDOm. in 
1973 to about £2Q0m. in 1977-79. 
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Ulster Defence Regiment 


to be expanded 
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BY JOHN BOURNE, LOBBY EDITOR 


THE GOVERNMENT has 
decided to expand the army-con- 
trolled Ulster Defence Regiment 
by forming “ new part-time 
units.” ' It hopes that volunteers 
from the Northern Ireland popu- 
lation will come forward “ in sub- 
stantial numbers.” 

Announcing this last night, tbe 
Ministry of Defence firmly ruled 
out any question of responding 
to the calls of the Rev. Ian 
Paisley and other Protestants, 
including Mr. John Taylor, 
Junior Minister of State for 
Home Affairs at Stormont for a 
“third force" of armed men 
under the control of Stormont 


Welcomed 

“ The Government reaffirms 
that there can be no aimed forces 
permitted in any part of the 
UJC save tfnned forces of the 
Crown of which the UDR forms 
a distinguished and highly 
important part” said the 
Ministry. 

Mr. Brian Faulkner, tbe Ulster 
Premier, welcomed the decision 
to form new units oF the UDR. 
He said last night: “The 
Northern Ireland Cabinet decided 
some time ago that it was ob- 
viously necessary to strengthen 
the number of men available in 
an armed force on a part-time 
basis. It was clear to both us 
and to British Ministers that this 
should be done through the 
UDR-” 

The new part-time units of the 
regiment will widen the geo- 
graphical spread of the UDR and 
“make it easier for men to 
undertake duties closer to their 
homes, particularly guarding 


vital installations,” said the 
Ministry. Tbe precise location 
of the units will be announced as 
soon as possible. 

“The purpose of the expan- 
sion," says the Ministry state- 
ment. “ will be to enable the UDR 
to give the regular Army addi- 
tional assistance within its exist- 
ing role of undertaking more of 
the duties envisaged in the White 
Paper on the UDR in November, 
1969 ” The strength of the regi- 
ment will be allowed to rise 
above tbe present ceiling of 6,000 
men. 

At the moment, the regiment 
has about 430 men, locally 
recruited in seven battalions on 
a part-time basis under the con- 
trol of the GOC Northern Ireland 
Its role is to support the regular 
forces, Including protecting the 
border and the State against 
armed attack and sabotage. 


Secretary that Mr. Faulkner’s 
committee under Judge Brown 
to advise him on internment 
cases was unsatisfactory. It 
urged him to appoint a Legal 
Security Commission, under a 
Commonwealth judge, which 
would sit outside Ulster — pos- 
sibly In the Isle of Man — and 
assess the case against each 
detainee. 
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Labour meets 


BY ALEX HENDRY, LABOUR REPORTER 
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Urgency 


Mr. McArdle commented: “ Mr. 
Maudling seemed very interested 
in this suggestion and asked us 
to give him further information.” 

The NTLP told Mr. Maudling 
that it favoured a system of pro- 
portional representation with an 
enlarged Senate and Commons 
at Stormont. There was an 
immediate need, it said, for a 
coalition — “ a community gov- 
ernment of social reconstruc- 
tion." 
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losses were caused by NGA that their offer would give in- 
members bolding chapel (work- creases of between £2 and £4 a 


In London yesterday, leaders 
of the Northern Ireland Labour 
Party, which has one MP and 
one Senator at Stormont, told 
Mr. Reginald Maudling, the 
Home Secretary, that they were 
opposed to internment. 

Afterwards Mr. Archie 
McArdle, vice-chairman of the 
party, told a Press conference : 
“We emphasised the urgency of 
the situation to him, especially 
in the light of the news that 
Mr. Faulkner has now signed 
internment orders. Time is run- 
ning out and we are not certain 
what may happen in Ulster. We 
said that Mr. Maudling must call 
his proposed conference of Ulster 
minority groups within the next 
seven days at least.” 

The delegation told the Home 


Labour's leaders met at West- 
minster yesterday under Mr. Roy 
Jenkins. Mr. Wilson is in 
Moscow. They decided to defer 
the question whether or not to 
force an Opposition vote against 
the adjournment of the Com- 
mons at the end of next week's 
two-day debate on Ulster. A 
special meeting of the “ shadow ” 
Cabinet will be held on Wednes- 
day night to consider the Gov- 
ernment's statement and any 
further developments. 

The Prime Minister and Mr. 
Maudling will speak in the 
debate. The Opposition speakers 
will be Mr. James Callaghan 
and Mr. Roy Hattersley on 
Wednesday, and Mr. Wilson and 
Mr. George Thomson on 
Thursday. 


place branch) meetings in work- week to printworicerfc earning be-J 
ing hours. The meetings were to tween £35 and £70 a week. Those j 
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discuss the union’s decision to earning more than £70 would 
break off national negotiations get larger increases, 
with the Newspaper Publishers Lord Goodman, chairman of 
Association and to submit claims the NFA Council, said last night 
to individual employers for a 74 that the action by the chapels 
per cent, increase in two stages was “ immensely dangerous ” for 
over IS months. The union also newspapers. He added that 
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wants the £1.10 cost of living every employer was anxious thatl 
bonus consolidated into the the problems should be resolved] 


Rejected 


national basic rate. with the utmost speed. 

The union issued a statement 
Doiwfwl last night saying that there was 

Acjcirea uttle dividing it from ^ 

The employers rejected the employers on money. It went oh 
percentage claim at national to say that Its chapels were pre- 
level because they said it was paring to negotiate with indtvi- 

oot acceptable to the other duai_ newspapers. The chapel 

unions. In a statement issued meetings bad dislocated produc- 
es: night they said *taat their turn, but the union hoped "this 

offer of £1 a week on basic rates can soon cease.” 


Serious risks 


In short, to rest nr e the kind of 
export prices pattern that existed 
in the early-1960s, it would be 
necessary to carry out revalua- 
tions of the great majority of 
the affluent countries' currencies 
ranging from 6 to 15 per cent, if 
it were to be accepted that the 
dollar was already over-valued at 
tbat time, there would be a case 
for even larger adjustments. 

This does not mean that the 
U.S, would be justified in arguing 
that other countries should be 
ready to carry out revaluations 
of such ao order to get the dollar 
off the hook. Some of them can 
fairly claim — the U.K., for 
example — that the early 1960s 
set-up put too high a value on 
their currencies for comfort. 

This aside, the U.S. can hardly 
expect others to re-aligo to an 
extent tbat .would carry serious 
risks for themselves to correct an 
American payments deficit aris- 
ing In part from the short- 
comings of its own economic 
management and in part from 
America’s determination to go on 
devoting vast sums of money 
each year to the acquisition of 
other people's assets — a luxury 
the country can clearly no longer 
afford. 


Dublin stays silent on extent 
of internment orders 


and consolidation of the bonus Bu t Ias t night the -chapels were 
still stood. informed by their managements. 

,p, , .. . .. that they could not enter Into 

The statement adds that the negotiations because the riain-1 
oner must be accepted by all was being dealt with at national 
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DUBLIN, Sept. 15. 


Decca plans big growth 
in colour TV output 


BY DAVID WALKER 


THERE was no immediate reac- 
tion from the Government here 
to the extent of to-day's intern- 
ment orders in Northern Ireland, 
but unofficial comment was to 
the effect tbat Mr. Faulkner’s 
ap parent! y uncompromising action 
augured badly for any great suc- 
cess at the forthcoming Chequers 
talks between the three Prime 
Ministers. 

Some sources, however, are less 
pessimistic. They argue that the 
formal decision to move from a 
policy of detention to outright 
internment has not really 
changed anything, but that it 
does leave Che Stormont Premier 
in a somewhat stronger position 
in relation to his own Unionist 
Right-wing while also giving him- 
self scope (or concessions at 
Chequers. 


Hard core 

This rather Machiavellian view 
of to-day’s decision suggests tbat 
the sheer numbers now subject. 


to internment orders pats Mr. 
Faulkner in the situation of 
being able subsequently to re- 
lease many of them in a conces- 
sionary gesture while still retain- 
ing a hard core IRA element 

The only alternative explana- 
tion in Dublin is that Mr. 
Faulkner is setting out 
deliberately to scuttle tbe pro- 
posed Maudling conference. The 
Government here remains satis- 
fied that there can be no political 
settlement in the North without 
the positive endorsement of the 
elected representatives of the 
minority there, and that some 
sizeable concession on the intern- 
ment issue is still an essential 
pre-condition for the participa- 
tion of these Opposition MPs and 
Senators in tbe British Home 
Secretary’s initiative. 

Mr. Gerry Fiit, leader of the 
Social Democratic and Labour 
Party (SDLP), said to^ay from 
his hospital bed in Dublin that 
he was “biterly disappointed" 


by the internment move. There 
was now no question of the 1 
SDLP having anything to do with 
the Maudling conference “ while 
those 200 men are interned 
without trial.” 


SDLP proposals 

Indeed, the SDLP, which has 
already withdrawn from Stor- 
mont in company with the 
Nationalist Party, is going ahead 
with its own plans for setting 
up “ an alternative assembly ” 
and it is expected here that de- 
tailed proposals will be pub- 
lished in the next 48 hours — 
possibly even to-morrow evening. 

What is increasingly concern- 
ing many politicians of all three 
parties in tbe Republic Is that 
both the Stormont Government 
and the abstentionist Opposition 
are now taking up such uncom- 
promising public positions that 
there can be little real hope of 
any measure of agreement at 
Chequers the week after next 


A MAJOR expansion of colour 
television set production is 
planned by Decca. By the end 
of the year, the group revealed 
yesterday, output on a weekly 
basis should be 40 per cent, 
higher than achieved this 
summer. 


The news was given in London 
yesterday at the unveiling of a 
major new model from the com- 
pany , a 17-inch colour receiver 
which will retail at around £195 
compared with an average £240 
for current British-made sets. 

With a smaller screen than is 
at present in general use, the 
latest model will be one of the 
cheapest. yet on the U.K. market 
Production is just starting and 
should, Decca stated, amount to 
30 per cent of the company^ 
overall colour set production by 
the end of the year. 

The result should be an even 
greater boost to the fast-growing 
colour television market in this 


country. Deliveries, currently 
running at around 70,000 a 
mouth, 50 per cent, above- 197a 
are expected to top the 900,000 
mark in 1971, with 700,000 to 
800,000 of those supplied by 
domestic manufacturers: . 

Already,, waiting lists of up to 
12 weeks or more are facing 
people wishing to rent colour 
sets, and several manufacturers 
are being forced to operate a 
quota system to' dealers. 

A second 'newcomer launched 
by Decca yesterday is a 12-inch 
portable mains-battery mono- 
chrome receiver expected to sell 
at £65 to £66., and scheduled to 
go into production next month. 
Its -price makes it '.competitive 
with Imported models, particu- 
larly Japanese, which currently 
dominate the portable market 
At present, Decca pointed- out 
some 15 per cent of all black and 
white television sales consist of 
sets with -a screen of is inches 
or less. 






